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Individual 

Investment 

Requirements 

T^O  TWO  pfTsoDS  hav^ 
i  *  quit**,  the  same  cir¬ 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require¬ 
ments  of  individual 
clients. 

Inquiries  are  invited  at 
our  Branch  nearest  to  vou 
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I  At  the  Lookout  |  Brighter  Days  for  the  West 

WARIvF  I  III  " SlVlNll  That  the  Western  picture  is  far  from  heinc  without  its  hripht  spots 

U1  UfflliU  fjjj,,  season  is  emphasized  by  .1.  M.  ruividson.  manapinp-sccreUrj  of  tht; 
n|iapr|i|A^  17DH1I/I  Industrial  Development  Hoard  of  Manitoba,  a  visitor  in  Montreal  tins; 
IIIIJd  pKMjYI  week,  who  lists  the  following  evidenees  ol  improved  condition.-: 

1,  Total  value  of  agricultural  production  in  Prairie  Provinec.s  from  all 
OVFR  ^  sources  — $76,00d.noo  higher  than  last  year.  j 

W  T  LlUDllillDlfl  :  Biggest  crop  in  .Manitoba  in  16  >car.'^:  wheat,  oat.s  and  barley  alone  | 

_  arc  worth  ■'li.S  1.000,000  as  against  .t (:’,.snf;,f'('0  in  ]0:!6  and  an  :i\pragcl 

Industrialists,  Bankers,  Econom-  ?27.8'(2,000  from  1931  to  1935.  | 

ists  See  Favorable  Factors  "  Roncrally  on  the  upgrade  ! 

i  Still  Predominatins  •''I'°erS,I  output  growing.  Manitoba  total  may  reach  $l6,OOO.niin.  up  | 

_  "  .$8,000,000  over  the  1936  figure. 

SPECULATIVE  CORRECTION  Alberta  oil  output  or  around  In.oon  liarrels  crude  c,il  per  day  i.'-  throe 
_  times  the  average  output  in  1036.  1 

Developments  In  Steel,  Automo-  '>•  Steady  increase  in  manufacturing  .since  1933.  Pp  more  than  :;n<>  j 
biles.  Newsprint,  Etc.,  Taken  ,  output  in  p.i.si  two  .xcars. 

As  Logical,  But  “New  Deal”  ‘  s'cad>  .ncre,i.ses. 

n  '  r-  A  I _ _ ^  Construction,  which  lia.s  lagged  ticliind  all  other  industrlo  ip  ((..  overv.  ■ 

Policies  Cause  Apprehension  ,g  „,cadiij.  increasing.  j 

^  Forest  products  industries  making  best  showing  in  several  year.'^  I 
'Y' O  an  even  gieater  exten  .  an  to  David.son.  who  notes  a  steady  industrial  development  as  mote  and  1 

tlie  c.ycliision  almost  entirely  of  more  manufacturers  find  it  to  their  advantage  to  serve  the  Western  field  I 
Ollier  factors,  tlie  stork  markets  from  tVcslerii  plants,  lielievcs  tliaf  this  trend  not  onl.v  is  sound  cciui-  | 


:  Industrialists,  Bankers,  Econom¬ 
ists  See  Favorable  Factors  ^ 

I  Still  Predominating 

!  SPECULATIVE^ORRECnON 

I  Developments  In  Steel,  Automo-  ** 
biles.  Newsprint,  Etc.,  Taken  , 
As  Logical,  But  “New  Deal”  ^ 
Policies  Cause  Apprehension 

“  “  9. 

O  an  even  greater  extent,  and  to 


General  Manager 


ILSON,  newly-appointed 


and  the  security  markets  generally  omically  and  profitable  industrialiy,  but  that  it  is  important  in  .-ur-^iaining  general  manager  of  the  Shawinigan  i  J.  , 

a,s  well  as  commoditv  markets  —  strengthening  national  <  ohc.sion  'the  industrial  development  of  tlie  Water  and  Power  Company,  who  has. 

have  eonlinned  to  domlnale  business  a  much  brotider  understanding  of  been  with  the  company  for  thirty- :  ^ 

.  .  ,  ,  ei'onomic  questions.  There  are  many  observers  of  national  devclnpnunts  five  year.s.  \  .is  i  rev n  u.  i., . 

sentiment.  Fncoiiragm.g.  after  nearlyi^^o  support  the  view  that  the  industrialization  of  the  West  will  bring  -  I  other  leading  produ 

ten  weeks  of  derlining  prices  on  Ihejabout  a  belter  understanding,  both  Fast  and  West,  of  national  problems,  nif  t  l|lIEff/V  •  »?  min'T  i  -pw  "f  the 

New  York.  Torrinto.  Montreal  Point  nut.,  the  relative  importanre  of  manu^aciurin;:  and  \H  A  Wl|«|l,  A  111  Iir  I  ■ 

.. _  y _  ...  aKriniUurc  in  al!  rnnadian  nroV'inOP.Q  tc  onlv  n  mafmv  r»f  nroT^mfiryn  1  i  f  Ml  i  IrMj  M  j  J'  tint  13 


ten  weeks  of  derlining  prices  on  Ihejabout  a  belter  understanding,  both  Fast  and  West,  of  national  problems 
.New  York.  Toronto.  Montreal  and|Afim‘  ibey  point  nut.  the  relative  importanre  of  manufacturing  and 
other  exchanges,  lias  been  tlic  ip.  I'lyriciiiturc  itwin^ana^an  provinces  is  only  n  matter  of  propni  tion 

versal  which  came  on  Tuesday,  and  | 

IiSacrifice  Levels  Reached  by 

heaviest  trading  of  some  years.  Witli  ^  Cl.  1  1.  T  C.  ID  1 

news  of  industrial  operallon.s  and  IVlStny  OtOCKS  3,1  LiOW  OL  tSr63K 

general  business  activities  coniinu-  _ _ _ 

ing  generally  favorable,  iite  market  Bargain-Huntcrs  Saw  Unusual  Opportunities  Offered  As 
recovery  has  done  much  to  restore  Qf  Distress  Liquidation— Little  Discrimination 

confidence.  But  there  i.s  to  be  found  t  n  •  rk  i*  ^  ^  ' 

a  difference  of  oninton  as  to  whe  Shown  In  Pricc  Declines  on  Tuesday  i 


20  CENTS  SHARE 
UP  NINE  MONTHS 


WEEK’S  NEWS  WAS 
CONSTRUCTIVE  ON  i 
NEWSPRINT  GROUP' 

Five-Day  Week  And  Great ' 
Northern  Announcement 
Both  Favorable 

TO  MAINTAIN  PRICE 

Leading  Canadian  Producers 
State  $50  A  Ton  For  1st  Half  | 
To  Stand  —  Situation  Not  j 
j  Unhealthy 

.Aggravated  by  general  stovk  mar- 
kit  conditions  on  Monday  and  Tues-  | 
dav  of  tills  week  the  pulp  and  p,Tpcr  | 
i.ssues  on  the  (  anadittn  markets  were  ' 
sult.iccied  to  extremo  selling  pres-! 
.sure  following  announcement  lar-t 
week  b.v  Canadian  International  I’a 
per  and  T'rice  Brothers  that  opera - 
'  tions  would  he  cut  down  to  a.  5-dav, 
t  working  basis  as  again.st  .n  6-day  ’ 
i  week  as  previously,  and  reports  that  | 

I  other  leading  producers  of  newsprint 
■  would  follow  suit. 

I  Tn  view  of  the  conditions  of  over-  i 
supply  th.Tt  had  been  evident  for' 
some  time  in  the  newsprint  field, 
this  developmcuf.  with  markets  in 
a  slate  iipproarhing  normal,  would 
have  been  used  as  a  bull  card  fori 


Bonds 

Stocks 


MILNER,  ROSS  &  CO. 

Tk#  Tormtn  tSfocIt 


WR.-HARGREAVES 
HAD  BEST  YEAR 
IN  ITS  HISTORY 


Dominion  of 
Canada 

Bonds 

Wc  offer  our  facilities 
for  the  purchase  or 
sale  of  Dominion  of 
Canada  Bonds. 

MTjECffiiYxjNa 

Weir&Gq 

UMtTBO 

?31  St.  James  St.  Montreal 

Tcif  phone:  Harhour  2276 

Toronto  Ottawa  London  Hamilton 


j  recovery  has  done  much  to  restore  Qf  Distress  Liquidation— Little  Discrimination 

,  confidence.  But  there  i.s  to  be  foun-d  t  n  •  rk  i*  ^  i 

,  dlrr.rei.ee  or  opinioe  ,e  lo  whe-  Shown  In  Price  Declines  on  Tue,day 

jT.::  Tn\:::TZt  r;';!’;::  yields  and  earmngs  RATioi  extraordinary i 

I  situation  is  merely  of  a  corrective  Canadian  stock  prices  showed  a,  uaiy  and  50r  July.  ITice  range 
'nature  in  the  longer-term  cycle  of  notable  recover.v  on  Tuesday  after-  1937.  30'g-14i,A;  1936  is-’^j-'ia 
:  recovery,  or  whether  It  indicates  a  noon  and  Wednesday  after  a  virtual'  r.  (•,  i>,„ypr  Corn.' —Earned  .«1.76  pp 
definite  change  in  the  trend.  The  '^tended  from  .Monday!  .<haie  class  A  stock,  'car  endei 

i  great  weight  of  opinion  among  in-  I'"*"  ' 20,  1937:  current'annuai  di 
i  ^  latest  and  most  iim-xpected  develop-  vidend  rate  $'’.  I’riee  lancp-  it; 

dustri.il  leaders,  financiers  and  eco-  nient  of  a  steady  mo  moiitli  decline  high  39’^  low  30-  103*;  liigh  31 

I  nomists  leans  definitely  to  the  more  in  security  luicys  tlie  recent  break  low  •  ,  •  >  • 

;  favorable  outlook,  on  the  ground  ''"as  disastrous  1,.  laige  nniiibcis  of  R|.i|isi,  American  Bil  no  cnio 
^  that  there  has  been  an  .absence  of  Vipm^'U ‘m.Xi-  cls?"o|  officially  siaitd  Mih 

;  those  weaknesses  in  the  financial  iinexpecud  debit  balan- '  Continued  on  Page  81 

land  economic  structure  which  in-  ces.  While  Hie  lecovirv  was  no  less  i  ’ 

I  variably  have  preceded  the  ciilmin-  abrupt  than  tiie  preeed.ng  drop  DAMIJC  NTPIfFI 

ation  of  the  prosperity  cycle.  At  the  PriPes.  it  lailcd.  in  lu.iuv  cases,  to  DvllUu  vll  IiILiVIjL 

isame  time,  developments  in  Interna-  SnU'liccoums'an:;  w  ANTFflPATFn  FOR 

Itlonal  affairs,  and  particularly  in  „,ark  on  tiie  market  lor  equities  nllllLirnlCl/  rUll 
'  regard  to  the  European  situation,  over  a  considerable  period  of  lime.  PAf  iri'TII  AIT  1  ATtf'fl 

'  have  been  encouraging  in  removing.  Canadian  markets  were  virtually,  hII|II/|I1  IIIIArTI4|J 

jor  .at  least  postponing,  the  dangers  ^^'^ced  into  the  debacle  by  the  heavy  *  Will  11  l^UnillLil! 

i  liquidation  that  look  place  in  .New  - ^ 

Vork  and  carried  volume  1u  that  |  Allowing  For  Lower  Earning: 

I  U.S.  Business  Watches  market  lo  7,290,1100  shares,  the  larg- 1  FinaE  3  Months,  Net  For  " 

:  New  Deal  Developments  'fading  m  four  years  y  j- 


WJ9\  mtwmtn  nnvp  uron  iisno  as  a  ouii  earn  ror  i  n  .  i  i«  .  e.. 

I  IP  WFWF  uowsprint.  ^croup  as  Inrllcatinp !  Thai  Records 

UI  lllilli  1TI\/Ii  1  llij ;  an  entire  reversal  in  past  oporatin.q  Esfablished  In  All  Depart- 

- -  and  liiarketinp:  policy  of  the  indu.stry  menls 

Earnings  For  3rd  Quarter  Lower  »  " Jiole.  Heretofore  when  condi-  - - 

And  Year’s  Results  Depend  D'er-produetion  or  over-  j  EARNED  71.8  CENTS  SHARE 

^  ^ supply  have  prevailed,  newsprint  pro- I  _ _ 

a  On  Last  Quarter  ducers  have  been  all  too  eager  t.t  1  Toronto  Bure...  The  Fin.nti»i  Tim- 

- - - -  ,  .slasli  prices  in  order  lo  obtain  ton-  Tr.r,,ntr.  vnu,,  mo  it.a  hoo.  .  « 

A  NEW  SUBSIDIARY  nage  rather  than  attempt  any  co-i,„  histon'  ‘of  Hie compan’. 

-  oporattvo  measures  that  would  pre  ;  Wright-Hargreaves  Min..-  establish' 

Notwithstanding  a  contraction  in  serve  the  marketing  sfrucliire.  In  a  ,  ^cw  lecord.s  for  production  earn 
net  earning.s  for  the  3rd  quarter  as  stock  market  such  a.s  has  prevailed,  jjjgg  assets  and  ore  rc’ 

vompared  with  the  same  period  last  for  some  time  up  until  Tuesd.ay  of  |  year  ended  August  ;  i 

year  equivalent  to  about  6  cont.s  a  this  week,  however,  .all  news  was  jrjoj  ii,p  annual  report  reveal.s  Nc 
share  on  the  capital  stock.  .Shavvini-  tiad  news,  and  this  probably  a,  -  ,  nmfi,  ofior  ,.ii*  . 


year  equivalent  to  about  6  cont.s  a  this  week,  however,  .all  news  vva 
share  on  the  capital  stock.  .Shavvini-  tiad  news,  and  this  probably  a,- 


profit  after  all  chargr.s  amounted 


“  !  for  rc.sorves  on  the  same  basis  .as  in  ,  condition  ;  Production  durin"  the  year  in 

rilisli  Anierlcati  Oil.  Oil  s.alp.B  1936.  is  indicated  at  $1.08  a  share  as  Closely  following  upon  announce-:  creased  to  .$7,714  486  (a  nevv  peak) 
and  earnings  officially  stated  sub- 1  <  oiiipared  w  itli  .871,2  cents  a  share  ment  of  reduced  operating  schedules  j  $7,593  231  at  August  31  19  "6 

(Continued  on  Page  81  for  Hic  corre.sponding  period  of  J936.  at  the  newsprint  mills  came  Great .  dediicUng  operating  costs  In 

-  romparalive  rcsult.s  for  the  full  .Northern's  announeeraent  of  Us  price  eluding  depreciation  and  .provlBlon 

AMITC  AM  MIPITTI  ■  "  hethcr  the  policy  for  1938.  This  was  accepted  for  taxes  of  $3,809,729,  or  $8  878  per 

llllll.l  IImI  llll  KH  .lower  earnings  trend  .shown  in  the  tn  newsprint  circles  a.s  definitely  milled  oneratinc  nroflt  for  tho 

V11UJ  un  llll/HCL  ::„l  quarter  continues  through  the  constructive.  True,  the  establish-  Tear  rounterto  $3  904  to 
AMTiriDATfA  TAD  final  months.  The  last  quarter  of  ment  of  a  $48  a  ton  price  for  the  Jirst  ,,  ^^ded  other  Income  of  $46  833 

AN  llllrAlLD  rUK  means  that  contrivcts  of  I  hnnging  net  prom  ^$3  OSl’koi  as 

poi  tiou  of  earnings  of  any  .3-month  other  operators  containing  the  in- 1  ^bove. 

CATIDTII  AIT  A  DTrn  :  I'<^Liod  in  the  year  for  Shawinigan.  terlocking  clause  will  be  affected  by  .p.,-’  eomn-onv  rtiirins  th., 

rUUKlH  UUAKTtR  'r  •" « “.,">”.,'’'.'.''',.0“'' L.  .7 is 


BONUS  ON  NICKEL 
ANTICIPATED  FOR 
FOURTH  QUARTER 


DOUKHOBORSTRY 
TO  EYADE  DEBT 
COMMUNITY  LAND 


J.S.  Business  Watches  tnarket  lo  7,290, noo  shares,  the  laig- 

iJew  Deal  Develooments  volume  of  trading  m  four  yeats 

I  lie  Dow  Jones  average  ot  itidus- 
Canadian  markets,  h.gvlng  bcenjtri.al  stocks  dropped  sliarply  from 
.argelv  influenced  by  W.all  Street, on  .Monday  al  11  p.m.  down 
,  _  to  ns. St  on  I'ue.sday  noon  but  the 


\ ork  and  carried  volume  1u  tliaij  Allowing  For  Lower  Earnings  mnnili.s  as  compared 


and  Canadian  husiness.  being  so 
much  dependent  on  pro.sperity  in 


largest  volume  of  selling  took  place 
Tuesda)  moining  as  slock.s  were 


the  I'nited  State.s  tn  snst.ain  export  thrown  overboard  to  llgliten  ini- 
Irade,  nolitic.il  and  other  develop-  counts  By  Tuesday  afternoon  lii- 


ment.s  south  of  tho  holder  are  he- 
I  ing  c.iiTfully  followed  in  tliis  coun- 


vestment  trusts  and  other  investors 
siepptd  in  10  hny  stock,--  at  bargain 
prices  and  .if  Tnesday'.s  close  tlie 


MntigHgr  Companies  Would  Iv.v,  Fndoubiedl.v  the  taxation  siitia-  pow'-.Tones  averago  was  back  t 
Hove,  Title  Pa,ss  To  Individual  ■  tion  and  other  cnnscnueiu-es  of  tiic  1-.’6,S,i  witlt  further  ’•ceovery  to  131  • 
Mf’tnbrrs  j  New  nr:)l  (irogram  liave  been  res-  ■>''  o'l  Wednesday.  1  lie  latest  hrea 


W'lniep-^  Ptii-aii  1  hf  l*iiv,,ncial  t 
Winnipeg.  —  xiortgage  and  loan 
'omptinics  here  are  keenly  intero&t- 
f'd  IP  the  foreclosure  procecding.- 


N’ew  Dr:)!  iirogram  liave  been  res- 
popsihle  for  iindcrmtiiinc  confidence 
.as  to  the  future  President  Ronsc 
vclt  ,s  copfe.ssioti  of  an  unbal.anccd 
bmlaet  to  tlie  extent  of  ne.arly  $700.- 


bein.g  t,Tkeii  by  The  Great-West  I.ife  !  iFiiVoon  hroiiclu  a  rcaliraf ion  o' 

\ssurancc  '  o  and  tho  Sun  I.ife  tlie  burden  nhicli  liu^-incss  and  in 
■against  the  (  hristian  Cninnuinlty  of  |  ^ssiors  tniu-t  bear  in  t|ic  form  of 
Cniv  orsal  Brotlici  liood  of  I  loiiKoliors  ,11  ,1  „  c... 


on  Wednesday.  Tlic  latest  break 
comp.'ired  m  inten.-ity  wilb  th.al  of 
Detoher  1929,  Imt  the  dro)i  from  tho 
,\ngU;-t  liich  of  199.02  was  37  1  per 
I'Ont  as  coD'paie.i  wilii  the  1929  driq' 
of  IS  p'-r  rrtit.,  whde  v.'lume  war 
not  as  great 

i'airKli:in  ■rn!ii>inai  sio.-ks  expe 
rienced  Iliri:  whiert  bre.ik  iii  vears 
and  this  w.a.-  al.so  irue  of  tin-  entire 


and  Its  coniniiinity  lands  in  tlie  Veri  j 
all!  di.strict  of  Saskatcltcwan.  If  the' 
'  ompaliie.s  Micceed  in  their  case  tiie 


tlie  laicst  Supi-etiic  :  c.iiiaqiiii!  inai  kct  irre.-pective  of  tin 


title  to  tlie  lands  will  pass  to  infliv- '  fi,,;])  policies  ,ire  being  respected  in 
vidiial  members  of  Ihe  .sect  The  ,p,;,rt.-i.  M  tlie.  same  time,  the 

ftoukobors.  Iiowevet,  are  attemptin'.:  ,  ,  .  .  ,,  1  • 

,,  ,  ,  ,  „  rcLO  iiiioii  of  the  Ainer  can  Banker.^ 

to  blofdi  the  proccciiinga  ■  ,  ,  ,  ,  1  .„.i. . 

The  whole  uuostioii  of  owncirhii.  Assoeiatiop,  cnllin.g  for  a  halaiieed  Mid  s,ockr.  and  t-.i.-c  lueial  .  tmk.- 
became  an  i.ssiie  wticii  tlie  compali-  biidael  and  .m  atinek  on  rioosevcitj  '  oi.e  ,ind  .lien  .(yvviiit^  vi  a 

-es  idUaincd  pcrmisf  ioii  froiit  tin  p„|,cie.'  by  Rcpuhlican  l.cader  I  oo  ■ !  't'.c/ic,’  t'f.c'bVe.ak  '  and  The  iallv  ex 

.a.kt,.ebewnui  d  Adjust  m-m  issue:  period  days  tben 

Monrd  to  InUo  foiorlo'xUio  jMoii.i'fi-  ,  ,  ,  -  .  ■  t  »  j  •$, 

ings  agatn.st  7.a  quarter  sedion.s  of  is  bemg  more  elearlv  d  raw  t,  or,  w  eeii  ,  .is  compared  wiili  ibr.-e  da.v.r  Jtis 

l.'iDfJ  tU’M  by  llir  fcniiinMiit^  tho  \o^'  Pont  nni  tho  noor  oon.'-ov*  i  ^ ^ 

which  there  is  a  debt  oiilslanding  ol  vaiive  eh'ioeiits  tCitli  Hi;,-  less  f.av-|  ‘  y."l  In 

.approx-ttriatelv  SlfHtUiiO  nr.thle  political  outlook  were  com-  j 'w.as’o'r.auAi  pio- 

tion'’'^was'''ob|a"neV  froiii'  the  IM.I  Ihe  dcelme  in  steel  nrodiietiotC  portinn.-  as  aecoiitC  fo-  1^' 

\d.iurdmenl  Hoard  some  i.ionllis  ago.  md  a  eheck  in  automobile  inlying. ;  cent  of  ilio  totai  der  lim  j'  '»du'- 
cm  eondiiion  Hi.af  tlic  moifg.age  com-.  wlHi  eerlain  oilier  indi.aiions  that  -|l''9'l  .sfork.s  (,.inn.g  19, Uk  iiiop 
panie.s  agreed  to  sell  Ihe  land  hack  ,  tcmpoi  arilv  tii  Ic.ast  --  ilicre  wa.s  an  |  *'''  '"'I  '1^"^  '"b  ' 

In  the  aetnal  oceiipants  of  Ihe  I.and  1  ‘  ..„„„iv  of  romniodilir-  and  '  r", ^ ' 

agaitbsi  which  the  Idanket  tiiortgage  ‘ T  >  r  v  lehas  n-C  7,  >^9.- s  low  vvhi.e  the  , ,11.- 

was  lield  Al  tlie  same  lime  a  deiav  :  L'"ods  in  rclalion  to  put  ch.isin.n  ,  ccll.ancous  mines  imiex  di^o..  ,n  t,  ■ 

of  procccdin.gs  was  agreed  to  -ivc  )  pt'w  e, .  Agaiii.st  these  unfavorable  in- ,  two  days  accounted  for  1  .  per  ,,  ti¬ 
the  cornmiinily  an  (qqiortunity  to  |  dic.ali.ii;.'.  lunvevci  ,  arc  tlic  lepoi  ts  ;  bf  Hio  year  s  (iced me 

redeem  tlic  iaiifl  liy  payments  to  put  |  showing  the  high  level  and  general-;  Stocks  Thrown  Bvcrlniard 

the  mortgjige  iii  .irnod  slaiiding.  .  ^  h^j^^hy  state  of  ciirierii  business,'  During  .Moiuiav  .and  Tiiesda.v 
.V,)w  that  Ihe  agreed  time  h.is  .  ,.r  .nfoiiir..,  nr  1  rnoriiiug  sc.sslons  .‘•tock;'  were 


Cnurl  ntlings  have  indicated  the  cx--jsh,ar;i  dci'lincs  in  minm-:  stocks  that 
tent  til  which  <he  govei  ninenfs  Ncw|''’ok  place  in  .March  .and  .Viuil  l,tsi 
-  ,  .  .  .  1  ■  M  'bill  time  the  mdiislraal  slock.s 

Deal  policio  ..re  hetng  respected  Canadian  exeliat.'ce.c  wore 

that  qiiart.-'i.  M  the.  same  time.  theip,.|(  affeefoti  to  ih,-  same  dicgrce  as 
reLoliiiioii  of  Ihe  American  Batiker.u'l  w.is  the  case  tins  week  hut  1  anadian 


.\ssoeiation,  cnllin.g  for  a  halaiiced 
hllda-el  and  .m  attack  on  riooseviltj 
policie,'  Ivv  Rcpuhlican  Deader  l.an-; 


I  Final  3  Months,  Net  For  1  a  sli.-ne  lor  tiio  first  3  quarters,  Th 
Year  Over  $3  ‘  vii'i'i  of  20  cent.s  u  share  in  net  fc 

tlic  initial  9  montlis.  however,  woiil 
■  III  informed’  "quat  tern  on  tlte  ''‘PPartmtlv  .<u_ggest  .some  improve 

••Street"  it  ts  expected  thai  Inieina  'f '  r''"  ,  ‘ 

tlonal  Nickel  Co  of  Canuda  l.td  will  Pomilng  on  the  trend  of  earning 
ipay  a  cash  bonus  with  the  dividend  'laatter  net  for  h, 

.1..  its  cotniuo.i  Slock  for  ll.o  final  from  $l.iu 

!qnartcr  of  this  vear  rhe  stock  has  , 
licc.n  oa  a  iegul,-3r  .'ci  cent.s  quarlei  lv  ,  , 

i  basts  since  the  beginning  of  1937.  ‘  “•'''  nines  siatemcii 

'  It  has  been  the  policv  of  -Nirkel"'  "•y'"'"!'''''’.'  indicates-  onlv 

,  .  u  verv  slight  droll  in  gross  tevenue 

diroetors  in  the  ii.'isf  lo  change  tlic;  '  .  ,  ,  '  ,  ,  ,,  ■ 

.  ,  11,  ,,  fer  iht'  .ltd  quartet  of  this  year  a 

qiiaiieilv  'at(>  ot  itividend.s  rather'  ,  '  ,  ,  ^ 

.  tliiin  declare  extras  oq  tlic.  coinimm  j  J-. -V,.  ^  ^ 

'stock  of  tbe  comnativ,  hut  .1  is i 

pointed  out  Itiat  (iiirettf  eonditions  ''  '  j"  -  ,'c,, 

,  ,  ,1  I  powei  purc.tiased  at  $4S9.9RS.  was  ii 

are  siieli  Hiai  a  honu'v  ratlier  tliaii  1  L.,,  .  -j 

,  .11  $31. ,599,  and  taxe.s  ,and  insuranc 

111  upwind  revision  in  t  10  legubar  -r,. 

'  .  ,  ,  ,  ,  .  ■  I  were  up  ^',S2.0n9  at  $2.i0,9.:i6  Re.-erv 

rale  inignt  lie  good  iioln  y  at  iliisi,  ,  ,  . 

,,  ,  •  1  ,  .  1  for  exclmnge  was  down  at  $b.90 

time,  ,\11  tndiealions  point  to  net  ,  J  f  J  , 

,  ,  ,  ,  .  from  $2.1,9011  and  fixed  cliarces  v\pr 

c.innngs  fer  the  carrctit  veat  being;  ,  ,  ,,,  , 

,  ro  1  lower  at  •$9.-,S.l1 1  ns  tigalnst  $9, 1.1,1 

suhsmr.li.illv  ahe.id  01  tbe  $2  a  sHare  ..,ia.lnhlc  for  depreciatio. 

annmil  dividend  icuncmonts.  Net : 

for  llie  iirst  ha  f  .,r  ilic  yea,  "as  ^  ,hc  9-nion,l 

cqiMv, I  cn  to  .  .(  ‘'^1'  '  I'criod  gross  revennes  were  up  at  8|9, 

wtl.  nrospecls  that  tesqlta  for  t  lie .  pp..  oprr 

,.r,l  quarIcT  y.ill  be  0  most,  tf  not  ■  ^ 

quite,  a,-  .good  as  fo,  He  .nd  <(111-1-:^,.,,,^.^  dcprc.-i.i 

tcr  w  ben  'M  , cits  a  h.-ire  vya>  rc- ,  f,9.-..o,-„i  f,-.,m  8.370 

porter).  f'Hrnmcs  fn’"  IIm'  firsi  M  ‘ 

inonth.s  equivalent  . .  :?2..,9  a  '  "'•n''  -''‘'v  ^'HhMiImr.v 

avo  iptJirntod.  i  o-inpidotir  puhliratinn  of  Ti" 

^01  a  possiblo  roni  rnrTinii  <»f  soriu' I  ouavtpr  oarninu'^  ficiiros.  Sliav  lnifrai 
propoii ionr-  in  tlin  fm.'l  iiiiartor.  ii  Maio?  and  Pou-rr  nnnoiiin'rd  ih* 
sronis  rra^oiiablc  Ui  i^pert  Hkm  nrt  foiniat,on  of  a  now  ('Ju>nu<’al 


:  the  rompanv  reported  eartiinps  equal  ton  advance  foivlhe  first  half  agreed  |  recovered  *’*^0  100  ozs  of  fine 
I  to  $136  a  .share  for  tho  full  12-  upon  by  other  producers  early  Ihi.- j  p„,,,  34.6r.3““ozs  fine  silver 

months  as  compared  with  84  cents  year.  Only  ubout  lO^r  of  (ho  news- ,  against,  .387.464  tons  milled  and  re' 
1  a  sliai-e  lor  the  first  3  quarters.  The  pnni  contracts  of  Canadian  mills:  o„verv  of  215.427  oz.s  gold  and  41  93'’ 
i  gain  of  20  cent.s  u  share  in  net  for  now  contain  the  interlocking  clause,  ^uver  in  the  previous  voir 

the  initial  9  montlis.  however,  would  however,  hence  the  effect.s  of  this !  Avor.ige  grade  going  to  the'mill  at 


w-a.s  recovered  220,100  ozs.  of  fine 
gold  .and  34.633  ozs  .  fine  silver, 
ag.ainst,  .387,464  tons  milled  and  re 


during  the  final  (pi, liter,  net  for  tins  than  the  $.30  a  ton  i)reviou.sly  agreed 
vear  tuny  he  anv-wlteie  from  $1.19  a  on,  and  some  liad  been  expecting  f 


apparmitlv  .suggest  some  improve-  "  111  not  he  seri(iu.s.  I'lie  $3.3  per  ounce  was  0 .334  oz  or  $'j8 

ment  for  1937  over  last  year.  I)c-  had.  in  any  case  been  e*PectIng :  ^95  ,on.  w-'ith  a  recoverv  of  0  .314 

jioiiding  on  the  trend  of  earnings  Great  .Northern  to  fix  a  lower  price  j  .117  977  per  ton  an  extraction 

during  the  final  qii.nter.  net  for  tins  than  the  $.30  a  ton  previou.sly  agreed  |  p,f  Average  dailv  tonnage 

vear  tuny  be  anv  wheie  from  $l.lu  a  on.  and  some  h,ad  been  expecting  f  ]  17-,.’ against  1059  tons  in  the 

share  to  St.i'.u  a  .share  on  'lie  cap-  $4.  or  $4(..i0  a  ton  level.  I  previous  12  months 

i,,il  stock  \  Belconie  Fenlnre  Work  lower  level 

I'ho  interim  eni  nlngs  siaiemciil  'I  he  most  welcome  feature  of  the  I  ‘  ^ 

from  t!u‘  x'oinnany  indicates  only  a  Great  .Nortliern  announcement  w-.a.s,  i  Maurice  W,  Summerhayes,  .genera! 

very  slight  drop  1,1  gross  tevenucs  however,  the  fixing  of  a  $50  a  ton  '"■‘•Dacer.  in  his  report  fo  dircctor.N 

for  iht'  3rd  quartet  of  this  year  igs  price  for  the  second  half  of  1938.  an  i  *bat  during  the  year  the  nia 

compared  vvitl,  last  at  $3,.'i46,.'i7l  a.-  increase  of  $2  a  ton  over  tho  con- ;  portion  of  development  work  ha; 


,$47  or  $47.50  a  ton  level. 

\  Beleenie  Fefllnre 
'Ihe  most  welcome  feature 


from  t!u‘  x'oinnany  indicates  only  a  Great  .Nortliern  announcement  w-.a.s, 
very  slight  drop  1,1  gross  revenues  however,  the  fixing  of  a  $50  a  ton 


:  for  ih('  3rd  quartet  of  this  year  igs  price  for  the  second  half  of  1938.  an 
;  compared  vvith  last  at  $3,.'46,.'i7l  a.-  increase  of  $2  a  ton  over  tho  enn- 
I  .-ig.-iinst  S3.56(:.9S9.  Oper.ating  expen  tract  price  ior  Hie  first  half.  This 
!  SOS.  at  .“8911, (-,71,  w-pve  $4-1.900  highc,  tt'ontiniied  on  Page  i4> 

I  powpi  purc.liascd  at  $4S0.9RS.  was  up!  - -  ..  .. 

i  S^^n  s'ooor$:3;i!36  ,  iMPRnVFD  YF AR 

I  for  exchange  was  down  at  $6  00(i  :lt”8  vr  f  «!/  I  uial* 

; FOR  ‘'BREWERIF.S” 

;  Surplus  .nailnhlc  for  depreciation  ■  VH  t/ttU  f  I  UltlLiU 

:  and  income  taxes  was  down  ai'oiit  .  - 

I . $120,900  at  $892.09.3.  For  the  9-niontii  Operations  For  First  9  Months 


period  gross  revenues  were  up  at  $|0,. 
j  94.':.!i72  from  $10,225,469;  not  oi.rr 

'  nting  revopucs  at  $6,ii8,S.6'io  from  $'. 

690.084,  and  surplus  before  dcprc  i.i 
‘lion  at  $3  O9.',.o,-,,i  fi-om  .$2.*i,')S..370 
Forms  >(>vv  Siilisidinr.v 
ro-incidciit  with  initilicatioit  of  .""I 


imiftcr  earnings  figures,  .^liawlnig.'in  ponding  period  of  1936,  and  it  Is  ex 
tVater  and  I’nw-rr  announced  the  ported  lhat  ('ficrating  rr.siilts  tor  tin 


for  fh(-  year  slionld  lie 
wlicre  ,n  execs:,  of  *  : 


Mown  sonie- 
a  'hate 


sidiary,  coiilrol  of  which  will  he 
vested  .iointlv-  in  Shawinigan  i  hcnti- 


increase  of  $2  a  ton  over  tho  con-  ;  portion  of  development  work  ha; 
tract  price  for  ilio  first  half,  -i-bj^  j  b^en  centered  on  the  levels  above  the 
tContiniied  on  Page  i4>  Howcvei .  quite  a 

_ _  ..  ..  little  work  has  been  done  below-  tpD- 

__________  *»*«  «  wv  Ic'vel  vvhieli  lias  resulted  in  openine 

lIVIrnfiVFri  YFAIl  ''DUsiderabIc  ore  of  vet-v  good 

liTJl  It V  f  Lll/  1  liAlt  gi-.-uic.  During  the  vear  .'iSI.ojO  ton.; 

FfiR  ‘'RRFWFRIFS” 

M  M#M\Mj  If  MjMiMM^w  ioj.s.aO  wci'o  (UidE’ri  ♦*'»  ore  ttfe-i 

_  •  iiiiimin*:  rlir*  to  1  jjij.GiV 

Operations  For  First  9  Months  "”’^  ""  average  grade  of  .ttxi;-. 

Reported  On  More  Profitable  ,;uh^T352,779  ’om 

Scale  .ivcragifig  $1,9  79  per  ton  at  Augu.; 

is.'ilc.s  and  Ciirnings  ol  N.(tuii),il  ;  -  Due  to  ijm  gre.ater  dailv  tnnna.ee 
Rrcw-ericf;  f('r  the  first  9  nioiitli.s  ,.f  boiri.g  milled,  extraction  was  frac 
this  >e,X'  art*  rcporti'd  !o  have  iteen  tiotially  bm-cr  at  96,163^  against 
in  cxce-os  of  llio.so  for  tlie  corn  ;--  96  r.3e,,  f„,  -1995,  (  he  greater  ton 

ponding  period  of  1936,  and  it  Is  ex  nage  was  tiuiMe  possible  bv  addition 
pected  lhat  operating  rr.siilt.s  for  ttu*  of  a  tube  mill  and  Bowl  'elaK-sifie- 
full  year  will  show  .some  ttiipiovc-  allowing  an  increase  for  the  'car  o' 


ment  ovei  Iasi  veat  when  lu-l  earn- 


ICfforts  are  heinc 


land  iiehl  by  Hic  eoniiuunilv  agaitisl 
which  there  is  a  debt  otilidanding  (d 
.a ppi-nxliri:Hcl>  $  (09.9ii|t 

rpriuts.suin  to  take  I'orccloisiirc  tic- 
tion  was  obtained  from  Hu*  Detd 
Ad.jiir'lnicnl  Hoard  some  iiiontles  ttgo. 
,*n  eondiiion  lli.at  tlic  motfgage  coni- 


Hic  N(  w  Ih'at  and  tlie  ne>rc  con.-i*, 
viilive  eh'iuciits  55'itli  Hi;,-  less  fav 
or.ildc  political  •mtlook  were  com 
tiilicd  tlie  dccliiic  in  steel  luodiie! io 
and  a  clieci,  in  automobile  Iniyinc 
with  cert;, in  other  indiiaiiotis  that 


in  the  light  of  tiie  impressive  hal-!  Ltd  .  and  The  Filireoid  Corpora-'  ||,p  ruits*anding  i-ommoii  .stock  Earn  | 
ICC  slice,  tuisilioti  of  the  company,  tion.  a  !  i-oiupaiiv  with  lic.adqua;-,  mgs  attiiilied  a  record  peak  in  l!i35; 


were  equal  to  $2,18  a  share  on  j  continued  to  furthei  increase  mil! 


s.i  11.  t  qiK.ii f  -  I  aiico  slice,  tuisilioti  of  the  company, 
p- lees  0:1  Mon-  exiia  of  ,30  (  ('pls  a  -  har,*  in  addi- 
s  of  .sutdi^  pro-  fiuaiUrly  distrihii- 

ti‘  fo'  ■  Poi  iCntltmiied  em  p.'iae  St 


tcr;'-  al  Springfield.  M,as:-- 
ovgani.'atlon.  which  wi 
(Continued  on  Pag 


litis  new  j  wben  tlie  equivalent  of  .$2.46  a  sh.irt 
operate  [  \va.,i  reported  on  the  coinini*u. 


I  extraction 

I  I!.  1,.  Miller,  pivsldcnt.  states  th,)t 
i  II  is  penerally  indicated  th.it  the 
j  lecent  dotiltts  as  10  tbe  value  of  the 


agreed  to  .sell  Ihe  laud  hack  ,  temporarily  tii  Ic.-is,  --  llicr* 


to  the  actual  occiiiiants  of  the  land! 
agaitbsi  w  ht(di  the  Idanket  luoftgage 
was  licld.  ,\l  tlic  same  lime  a  dciav  : 
of  procccdin.gs  was  tigrccd  hi  givc| 


ove,  sujqily  of  commodi*  if.-  and;  qjj,||  yrgir's  low  wh 

goods  in  rclalion  to  purchnsin.g  j  ecllancous  niincs  index  < 
povvci.  Agniibst  tlicsc  unfavorable  in-;, wo  days  accounted  for  1' 


ciaixscd.  and  no  paynirtit  has  been 
niadc  .tlie  eompanics*  arc  applying 
for  an  order  rif  fori'closurc.  The 
rnninninit.v  Is  lu-cssing  for  an  cxtcri- 
sinn  of  lime  tn  whicli  lo  make  pay- 
((.'ontlnticd  on  page  8) 
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SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


with  little  evidence  of  inflation  orj  morning  ec.s.slons  .‘•lock;-  were 
,  1  •!  Al  tlirowii  ovorhoard  iiKii^criniinatriv . 

a,n  cxlended  credit  position  on  • investment  issues  and, 

(Contiuned  on  I'age  81  !  securities  such  ,0,^  the  oils  tlmt  I 

’  '  !  had  participated  tmt  little.  ,f  any.  , 

Index  on  Back  Paoc  j  ‘n  upward  surge  of  1936  and; 

!  earlier  tills  year  being  sacrifiecq  j 

— —  I  i  "■■■"'..■b’"  J _  I  along  w-ith  the  tnor^  -peeulative 

I  stocks  and  those  that  I, ad  heen  car- 
;  ried  tip  widely  m  llu-  course  of  tlic  ' 
■  j  j  Inill  move. 

I  In  ,goner,aI.  .Viplds  and  ratios  of  . 
I  !  market  price  to  earnings  reaclicd  ri-  ■ 

CS  IT*  Ayf  IT*  TVf  *7*  I  j  diculous  pi-onortions  at  Tiiesda.v's  i 

CJ  i  IVx  xli  iV  -I  I  ;  low  levels,  and  Hu*  strong  invest- 

i  i  ment  lutying  tltat  made  i!.s  appear.- 

fT  T3  T  ^  T  p*  d  1  ance  w-as.  therefore,  little  mon*  than  ; 

•4'  *  ■*  *  ■*^  *'•■  j  I  might  hiive  been  anticipated  If  ' 

;  '■  w-as  a  harg.ain-hunter^s  jiaradlse  i 

'The  following  thumhnail  -umniar- , 

!  rips  of  carning.s.  dividend.-,  and  high  , 
in  A  ms  «  ^  lyr  i  and  low  market  levels  I'f  leadiug, 

JL  W  oM  i  indii.strial  and  mining  stocks  on 

LIMITED  i  Montreal  and  Torrvnto  markets  are 

,  j  illuminating  in  ihl.s  re;;peet; 

It  West,  Montreal  '  Rrnzlliaii  'IraHion  first  8  months 

ipal  citiM  of  Canada  ,  f'arnings  $11,171,731  vs.  $11,- 

375,677  year  ago.  Eai-ned  88. ae 

,  .  ,  - - liJ  I  ;;hare  in  1936  v:'.  7,'ia4  in  1935 

mmmSSmmmm^SSSSSmS^immmmm^SSimi  Paid  interim  d;vu|ei|r|e  of  t9i'  .Inp- 


(iiiiuida  (iCmriil  Coiiipaii's 
Liiiiitrd 

('aiiadp  retiifiit  Company  Id’r.ntciii  is  t!io 
most  impfii  taiit  mamil'acturcv  of  remeni  in 
Canada,  tin’  businc.ss  liaviri}::  hof:;  c.-ctah- 
lislicd  in  The  Company  owns  anfl  oper¬ 
ate?  cement . plants  situated  throiighont  the 
Dominion.  Business  of  tho  Com.nany  durinfr 
the  eurrent  year  has  shown  sn’H.s'.antial  im¬ 
provement. 

(anada  Ccnienf  Company  I  tmitcd 
ICr  MortRaRf  nond*- 

Hue  Xovember  l.-t.  Itb'vl 

I '('tioniinations .  X.ii.iO  ,tud  $'.,90  i 

Price:  100  and  interest,  yieldinq  4.2o% 

1  lescDp" v**  circular  foT-wnraed  i.pon  ’equrt: 

Wood,  (jundy  &  Company 

Limited 

160  Sf.  James  Street,  Montreal 

lELEPHONr  Harbour  21J1 


(.Iperatioiis  tins  year  have  heriefii  ]  ounce  ,and  Hio  con.sequont  uncsi 
i  ted  by  an  iinpiovemenr  m  emplov  |  (Contlnuod  on  Pago  S'* 

merit  conditions,  not  only  in  Hu-  _ _ _ _ 

(•ompany's  own  fi.'ld  in  tpicbec  hut  j  ifui.rivi.-  privr  triiri- 
also  in  other  provinces  where  it  lias  1  '  'rifFF 

established  a  market  for  its  pro-  :  Fort  Willlani.— .More  tban  a  hun 
iliicli:.  .-X  tiineli  moro  sctisonal  Stun- ;  dred  men  tire  new  employed  in  the 
mer  this  vear  in  Quebec  as  com  ;  airplane  factory  of  the  Fanaiiian  Ca, 
p.-ired  Willi  1936  w.is  also  a  facto;  of  ami  Foundry  Conipaov  at  West  Fort 
con:  idor:il)li>  importance.  !  Willfani. 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Domijnioi^  Secubitxbs 

OQRFaKSnON  UMITED 

towonto  montwkal  wiNNiPca  yawcouvaa  wtwYoaK  LowDow.axa. 
27S  St.  James  Street  West,  Montreal 
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helpful  banking  service  .  .  .1/ 
backed  by  the  experience,  resources, 
organization  and  reputation  of  119 
years  of  successful  banking  operation. 


A  MILLION 


ACCOUNTS 


CONFIDENCE 


IMPROVEMENT  IN  [  Canada  At  U.  S.  1 

MrAPNIMrCnr  Trade  convention 

BnlllllllUJ  Ur  rievi-Iand..  At  the  Twenty- 

^  fourth  Natioiia!  Trade  t'oii- 

QUEBEC  POWER  CO. 

_  I  ber  ot  Uoniincrco  will  he  rei)- 

Nine  Months  Net  Before  Charges  ,  at  the  Canadian  .se.-- 

Up  $48,000  At  $1,312,.  I  T.I5rnur^r:if 

I  the  Canadian  Chamber,  who  ■ 

-  I  j^re.-'lde,  and  by  ;•  iai-Re 

FIXED  CHARGES  REDUCED!  dcloRation.  In  addition  to  the  I 

- I  addressios  by  Mr.  Thorne  and 

'September  Quarter  Results  Re-j  another  inominent  <’anad!an 

'  fleets  Re-Opening  Of  Ste.  to  be  ehoaon  by  the  Canadian 

.  ,  «•!,  D_  I  ha  in  her,  William  «  ulbert- 

{  Anne  Newspnnt  1^11  -■  Reg-  ..hairman  of 

I  ular  25c  Dividend  Declared  the  i.iuitcd  state.-  Tariff  Com- 

j  - - -  mission,  will  Rive  aa  address 

Quebec  Power  Co  reports  a  rioss  .  on  "Trade  IJelations  between 

!  Income  of  $1,000,547  for  the  quarter  the  United  States  and  the 

j  ended  September  30  last,  as  a.Rainsi  j  j  British  Pnipirc.” 

$1,019,668  for  the  same  period  a  >cir  |  - - - — - 

!  ago.  The  pain  in  revenue,  which  ir,  I  nilip  CIIAPTAr*p  TA 
I  more  than  seasonal,  reflects  t.ie  re- 1  yli||  3l|l/lV  i /sULi  *V 
•  openinp  of  the  Ste.  Anne  newsprint  I  IT]|i|DI7D 

mill,  as  well  aa  an  improvement  in  I  IjK  I  /ill  I  ll|l|Krl\ 
other  departments  ,  w  **  a  1 1  s  m  vr  iraar  m 

Taxes  and  other  charpeo  were  fllT  IW  M  A  RITf  MrC 
somewhat  higher  in  the  past  quar-  vU  1  Ill  ITI/l A1 1  IITILiO 

ter,  but  lower  Interest  charges  help-  _  _ 

ed  to  bring  the  surplus,  before  de-  rtf  »«  -inc^ 

predation  and  Income  taxes,  up  to  *<e^ction  Of  to  60% 


[  Transportation  Issues  Before 
I  Maritime  Board  of  Trade 

Freedom  Of  Transport  From  And  To  The  Eastern  Provinces  , 
Is  Demanded  —  Work  Of  Transportation  Commission 

Is  Reviewed  By  Delegates  i 

HON.  C.  D.  HOWE OUTLWESGOVERNMENT POLICY 

Maritime  Bureau  The  Financial  Time* 

Saint  Jonh.  -  The  39th  annual  i  the  fact  remains  that  we  are  paying 
meeting  bf  the  Maritlmcs  Board  of>‘'<  >"ore  money  for  operating  ex- 
...  .  „  .„„„ipense  In  this  area  fhan  we  are  col- 

Tradc.  held  at  Moncton,  N.B.,  revenue." 

I  feaiurcu  by  several  addresses  and  I  .  ,  v.  mi  , 

reports  with  delegates  prc-sent  from  j  llo.n,  J.  E.  .Hichaud 

!  the  three  provinces.  Stephen  G.  Hon.  J.  E.  Michaud,  Minister  of 
i  -Mooney,  Andover,  N.B.,  presided  at  |  Fisheries,  in  hi.s  address,  stated 
j  sessions  and  at  the  annual  banquet.;  that  Canada’s  fishing  Industry,  par- 1 


i  At  the  latter  event.  Hon  O.  I>. 
!  Howe,  Federal  Minister  of  Trans- 


tlcularly  In  the  Maritime  Provinces, 
kept  pace  with  other  world  iudti.s- 1 


I  port,  and  Hon.  J.  E.  Michaud,  Miu-  tries  in  recovery.  "The  fishing  In- 1 
i  ister  of  Fisheries,  were  among  the  dustry  of  the  Marlfimes,  the  Minister  i 


six  speaker.s  of  the  evening. 


.said,  notwithstanding  many  handi- 


In  his  report  to  tho  meeting,  J.  1).  caps.  Is  moving  along  smoothly  and  , 
.McKenna.  Saint  John,  chairman  of  yearly  more  Maritime  fCsh  is  being  i 
the  Transportation  Commission  of  sold  In  central  and  western  Canada  i 
the  Maritime  Board  of  Trade,  elated  and  I  might  say  that  triin-sportation ' 
that  "the  Maritime  Provinces,  as  a  and  handlinj;  of  fresh  fish  is  being  | 
whole,  are  strongly  opposed  to  any  Maritimes  to  centra!  and  western' 
form  of  regulation  which  might  have  Canada  is  the  best  in  the  world.”  ! 


i  $345,291,  as  against  $312,955  for  the 
I  third  quarter  in  1936. 
j  Cumulative  returns  for  the  nine 

months  ended  September  30  l.tst  give  d  1  UMKALit:.  KAIEO  UU  clslon  anont  the  famous  "potato |  ward  Island,  anil  Hon.  .iflcliael 

a  gross  revenue  of  $3,028,976.  This  -  case,”  which  he  termed  "disappoint-  Dwyer.  Minl.'ter  of  I..ands  and  Minea, 

contrasts  with  $2,866,102  for  the  s..iac  Maritime  Burrau  Th«  Financial  Time*  inir  ”  stated  that  "since  the  Trans-  Nova  Scotia 

period  the  year  before.  Operating,  Saint  John.  A  reduction  of  25  por'ution  Commission  was  first  or-  Officers  were  elected  at  the ' 

taxes,  evchange  on  bond  IntercEt  and  -orj,  jn  lumber  cut  in  New  ganized,  its  chief  function  has  been  concluding  sessions  as  follows-  | 

rtlsiLrtrfi'rAo"*  Hsf  VM^^^  Brunswick,  this  season,  rs.  predicted  to  act  on  behalf  of  the  .Maritime  Maritime  nonrd  of  Trade  -  Pre..!- 1 

against  $l.bl.,49.  Ia,t  ■ ^  reasons  Provinces,  as  a  whole,  in  rail  rafa«  i  dent,  ,J.  a.  MacDonald,  .Sydney;  vice- 

a  net  operating  revenue  of  $1,312,162,  of  existin.g  conditions,  reasons  in  other  words  the  !  tor  New  itnmsxvick,  .t.  .\.  | 

compared  with  $1,248,604  in  1936. ;  for  this  being  cited  as  lack  of  ship-  -on, mUsinn  acted  directlv  with  the  ‘  •T.’'?*'’*' 


Forecast  Because  Of  Lack 
Of  Fadlities 

STUMPAGE  RATES  UP 


!  the  effect  of  interfering  with  the 
freedom  of  transport  from  and  to 
the  .Maritimes.” 


Other  speakers  were:  \_  B.  Pur- ' 
vis,  chairm.in  of  the  .National  Em-  | 
ployment  Commission;  Hon.  A.  .A.  i 


Mr.  McKenna,  In  the  course  of  an;  Dysart.  1‘remler  of  New  Brunswick;  ' 
exhaustive  review,  including  the  de-i  Premier  Campbell,  of  Prince  l^d- ! 


YOUR  FLOORS  WITH... 


WHERE 
GOOD  FOOD 
IS  PART  OF 
A  GOOD  TIME 

Thousands  of  our  guests 
rclurn  year  after  year 
because  of  the  good 
meals,  large,  airy  dining¬ 
rooms,  and  the  friendly 
service.  The  average 
menu  offers  you  a  choice 
of  eighty  items. 

CUALFONTE 

HADDON 

HALL 

I.e.a.  .ikI  llpplne.lt  Comp.iiy 

I  ATLANTIC  CITY 


Brunswick,  this  season,  is  predicted  to  act  on  behalf  of  the  .Maritime  |  Mnriume  Hoard  of  Trade  Pre.i- 

in  facpofeyistlnscondftions  reasons  Provinces,  as  a  whole,  in  rail  rafa«  i  dent  ,j.  a.  MacDonald,  .Sydney  ;  vice- 

in  face  of  existing  condit  on.s.  reasons  ^.„rds,  the !  p:;*'*!'-"*-.  tor  New  Hn.nswick,  .i.  .v. 

for  this  being  cited  as  lack  of  ship-  commission  acted  directly  with  the!  rX'^e 


1^  ^  M  I  lAl  The  surplu-s.  before  depreciation  arU  I  ping  facilities  because  of  increased  railway  official.^  and  the  Board  of  I  Edward  Istaiui,  M.  B.  Afuloii.  ('bar- ; 

1  M  WW  I  income  t^es.  araouute  to  $8— .  .^-i  demand  for  tonnage  in  view  of  the  Railway  Commissioners  on  general,'"”*'*"''’^-  r*7i'niu^' 'V 

iW  up  from  $792,200  the  year  befire.  _  _ ^  . . nmtfera  nf  interest  tn  the  three  Mnr- I  “of  : 


The  ronsoUdated  statement  nf  armament  shipments,  a  M^utters  of  interest  to  the  throe  Mnr- 1  John  H.  McIntyre  and  F  M.  Srinnd- 

i  <  ,.,d  „.d,.  i,r.'dvS?"U“v  'rSoi, 

"  7  ">*1  natter.-  iontlnued  that  -.be  '' 

Railway  Light  and  Power  (  oral  <.ni .  ;  present  moment,  to  forecast  the  ex- |  pommisston  is  convinced  that  fhero!  Transportation  rommiasl.on-Jame.s 


LINOLEUM 


for  the  quarter  rind  nine  mouths  ;  tent  of  this  sea.son  s  cut.  since  oper- .  i,  needed  throughout  Canarii  some  I  P*-  McKenna.  Saint  ,iohn:  n.  K. 
ended  September  30  of  1937  aru  i  ations  are  not  vet  under  way  anil  ,  tnrougnout  tnnaua  sonu  ,  Turnbull.  Halifax;  Jnhnston  chew-, 
resnectlvelv  follows-—  !  2  j  1  regulation  to  develop  and!  Glace  Hay;  C.  H.  rteart.  Ainher.m;  ,t. 

^  estimate  pl.ices  It  at  around  ioO, 000,- .  pj.pggj.y0  ^  transportation  system .  a.  MacDonald.  Sydney;  Stephen  n. 

CoosoiidatH^atemenir  or  Be.Aue  |  000  feeL  a  eubstautial  total.,  but  only  i  Adapted  to  the  needs  of  commerce  of  i  ^k'’'’rVi;aie7  Sackv^l^'h 

3  mootb.  ended  Septerniwr  so  i  77^  ^  ^  ®  j  the  Country  and  national  defence.’  ^  {•7'Mutrb,^i''lmrlot?cte'wm^'' and  j  H 


coniinueu  tnai  ineidors.  Halifax, 
s  convinced  that  fhero!  Transportation  rommlasl.m — .Tame.s 

-mighonf  Cnnail-I  some  I  McKenna.  Saint  ,Iohn:  ir  K. 
ougnout  t  nnaoa  somt  n„,|f„x:  johnston  chew-, 

llation  to  develop  andlQIace  Hay;  C.  H  Bead.  Ainher.si;  ,t.  j 
transportation  system  |  a.  MacDonald.  Sydney;  Stephen  G.  i 


Gtcm  rUvvkTUtf  . 

ii  Oper.  Ta-tes  and  otb^r  E«p 
Eicb.  oa  Bond  Int 

Ket  Oper.  Rer . 

I  Fixed  Charts 
Amort,  of  Bond  Prem.  Dlic 

I  and  Esp.  .  .  ... 

I  Surpiae  > . . . 


t'  Before  deixrecfktTon  and  tncome  taxe.«< 


^  I  son.  I  report  stated  that  "it  is  renl-*  Oever*  Satnt  .Tohn. 

i.096.r.47  i.oio.sfis  1  Stumpage  raie.s  were,  recently,  in-  Ized  that  to  obtain  service  and  low' - 

590,334  653,757 1  creased  in  the  province  represent-  rates,  our  transportation  'facilitie.s :  f  mi»fi  TlFTni 


asu.ai*  I  creased  m  the  province  represent-  rates,  our  transportation  facilitie.s .  DCTDAI  niM 

-  _  Ing.  in  the  case  of  spruce  lumber  an  must  bo  progressive,  in  good  order,  ||«  I  fr  I  |\|||  rilllll 

M-1?s  '  advance  from  last  .vear  from  $2  to  and  In  a  healthy  condition,  keeping 

i  JS-50  and  corresponding  increases  in  fn  mind  .always  that  Maritime  indiis- 1  AITTDITT  DCnill 
i  classes.  Added  to  this  has  tries,  among  other  things,  must  have  |/H||  Dl  AIj1/UI 

345.201  .312,955  tUc  marked  advance  in  shipping  j  acccss  to  the  larger  market,  of  the 

rates  from  65  to  75  shillings  per  -whole  Canadian  people  instead  of  .  ,  «  •  ci-  Lii 

iromeuw,.  Standard,  which,  was  tJie  rate  last  (ho  Maritimes  themselves.”  September  Produebon  Sughtly  | 

110^30  _  a  standard.  Itj  j(j._  ^McKenna  pointed  out  that  "as  Off  To  2,824,002 

"  Barrels 


OUTPUT  REDUCED  FENCE 


,  Grow  Kscet  u.  .  .  .. _  W.(»28,97«  2.866.102 

Opt-r.  anti  Other  Bxp  1.714,65.5  1,613,912 
E.tch.  on  B.jnil  Inf.  .  .  2,359  3. ,586  , 

NetOpar.  l>v  .....  1,312,162  1.24.8,801: 

Fixed  Charxes  .  449,623  456,399  ! 

Amort,  of  Bond  Pram.  Disc, 
and  Btp .  88,351  | 

Surplus  ix)  829,178  792.205  | 

(x;  Before  dapreciatton  and  Income  teiea  I 

At  the  meeting  ot  tho  directors  r  ' 
dividend  of  25  cents  per  share  w-a.'? , 
declared  for  the  quarter  ended  Sep- 
I  lember  30th,  payable  November  1.5ili, 

!  to  shareholders  of  record  October ! 
25th,  1937.  i 


ptemiMff  30  year,  to  125  shillings  a  standard.  It  j(j._  ..afcKenna  pointed  out  that  "as  Off  To  2,824,002 

193,  1936  j  is  Stated  that,  because  of  the  resul-  ^  representative  of  tho  b-ayers  ot  Barrels 

».(»28.97«  2.666. 1U2  ;  hlguer  price.s  of  lumber  on  the  ^  transportation  In  all  forms,  the  com-  _ 

B^rltfsh  market,  the  requirements  ]  jjjjggj^jj-g  intprogtg  are.  concentrated:  Teronu  Bureau  The  finenclel  Tiraea 

- — - — '  there  will  fall  at  le.ast  20%.  "rhere  |  securing  at  tho  lowest  po.s.sibIe!  Toronto.  —  Production  of  crude  oil ! 

'  aie’Roa  '  °  '  Cost  tho  best  service  that  ran  be  from  the  Peru  and  Colombia  wells 

■'  i  i  order  that  tho  markets  of  j  of  International  Petroleum  Co.  I 

I  ind  caaons  would  seem  7  show,  all  Jf;j,.jyjjj0  indu.stries  will  be  propa-  aniotinted  to  2.824,002  hbls.  in  Sep- 
~B29.178  *  792.205  I  grnsoji  °  *  rcduc  ,ion  JD  the  cu,  this  I  Jjjjj  pre.sierved  under  tho  eoo- 1  tomber.  a  daily  average  of  94,133 

■  ■  nomlc  set-up  peculiar  to  the  Domin- ;  hbls..  compared  with  2,838,897,  or, 

ifncomauin.  j  Scrap  Iron  Has  rrefercnce  ion  of  Canada."  91,577  bis.  dally  in  August  and  2.868,- 

tno  directors  r'  Rand  H.  Mathe.«on,  manager  of  the'  36'^,  or  95,612  bbls.  daily,  in  Septem- 

per  sharp  wi.si  ♦ho' AeTtn'nri  fnr  vosboIb’ oarrx-'7,T ! Commission,  in  his  |  her  of  last  year.  Of  the  total  Peru 
T*:?,*  scran  iron  and  ^heavv  xx-hoaf  chi n- !  '>-0  activities  of  1  wells  .gave  1,206.569  bbls.  against 


hbls..  compared  with  2,838,897,  or , 
91,577  bis.  dally  in  August  and  2.868,- ! 


of  the  demand  for  vessels  carrying 
scrap  iron  and  heavy  wheat  ship- 


ment-s  from ‘the  St.  Lawrence,  there  i  increased  siib-  1.293,087  bbl.s  in  the  same  month  last  , 

is  a  rc'ii  Kc-irritv  nf  china  fnr  Inn,  !  sfanfiallv  over  the  previous  year.  He  year,  while  the  Colombia  welLs  pro-  ' 
her  c^-iage,  a  further  r^ult  “f  i  compared  with  . 


Ornamental  Iron  f  em  r. 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

I’actories,  Schools.  Lawns, 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safetv 
guards. 


For 

•'trvjfft  c.ill 

11*.  C'atnio;; 
and  ejiiiiprtt 
/•jrn?.sh««d  o 
raquasl 


V- 

I  7) 


CUSTOM-BUILT 

to  your  oten  specifications 

TTith  permanent,  easily  cleaned 
Dominion  Battleship  Linoleum  you 
can  choose  your  floor  from  no  less  than 
21  different  colours  and  effects,  to  be 
laid  with  or  without  border  or  in  any 
tile  or  special  design  your  taste  or  the 
character  of  your  premises,  dictates. 
And  this  pleasing  individuality  stays 
tlirough  the  years,  without  the  need 
for  cosily  upkeep.  .Ask  your  flooring 
contractor  or  large  departmental  store 
for  estimate  and  details  of  our  a-vear 


DOMINION  OILCLOTH  &  LINOLEUM 
<  0.  LIMITED  MO.NTRE-AI. 

HOW  MUCH  Of  '/OUR  OVERHEAD  IS  UNDERFOOT? 


,  which  is  to  leave  stocks  of  Iiimher  Commission  has  not  1,575.273  in  September.  1936.  | 

^  INTFRIM  APPRnVAI  ^“®‘her  complicating  the  whittle  rates  of  the  ear-  For  the  first  nine  months  of  the  | 

illllljIlllrJ  ArriVUYnL  matter  of  this  season’s  cut.  This!®*®”-  P'-'m-anly.  to  encourage  current  year  Pete  s  production  total- ; 

.  r— ..  niav  or  iiiav  not  give  a  true  nictnre  ■  marketing  of  the  products  of  led  2o.9.3,.^54  bbls  .  a  daily  average 

'  IS  nVFN  RATF  fUT  -®^  '““^®‘’  op^'-ati^ns  ih  New !  Industrle.s.  Con.sequently.  of  95.008_  hbl.s  compared  with  out- 1 

lu  UItLIY  A/I1Li  vU  1  -Brumsw-ick  this  season  but  the  facts  '  adlu.stmonts  effected  put  of  2a.210.-6S.  or  9..008  bbls.. 

-  ;  cited  are  causing  the  operators  some  '  ^®ald  tend  to  be  of  materi.al  advan-  daily  average.  Peru  produc^tion  for  | 

Public  Utilitv  Board  Of  N  S  To'  concern  and,  unless  a  change  takes  :  ‘age  lioth  to  the  Maritime  industries  .  this  period  amounted  to  11,0.3,748 
Look  Into  «SIuarion  in  P'a®®  ^0°^-  ‘h®  Cut  is  due  for  a  sub- 1  and  the  intere.sted  carriers,"  bis.  against  11,233,.  60  a  year  ago 

Look  Into  Situabon  In  1  stantiai  redurtinn  Therp  ho«n  J  while  Colombia  ou‘put  was  14,863.- 


(  matter  of  this  season’s  cut.  This 
1 1  may  or  niay  not  give  a  true  picture 
,  of  long  lumber  operations  in  New 
: -Brun.s-w  ick.  this  season,  but  the  facts 
1  cited  are  causing  the  operators  some 
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of  Canada 
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MONTREAl 
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Halifax  Area 


I  stantial  reduction.  There  has  been  a 
X  Area  marked  change  in  the'  market  within 

~  T"  .  !  recent  weeks  which,  with  a  slowing  „  ,  „ 

M.ru.me  Bureau  The  Financial  Time.  jjj  j^jjg  jjejjjand,  saw  comsiier- !  -Vinister  Of  Transport,  stated  }  R 

Halifax,  S.  —  The  appiiiation  able  stock  piling  up  in  the  yards.  "the  government  has  its  ow-n  dat« 

of  the  Nova  Scotia  I.ight  &  Power:  ,,  .  plan  for  solving  the  railroad  problem  '  M' 

..imited,  .or  an  n.dor  i  a.<l  on,,  that,  .  .1.1  be  o.-ljX 

proving  the  amendment  of  its  iafp:<  thmnerh  tha  ii«o  /np  mnfo  fv,.  «  i  fective  given  reasonable  time.”  The  Marr 

schedule,  has  been  given  -M'- j  3  non  Oho  feeUofSumber  to^anufac- i  P*®"’  operato  the 

proval  by  the  Board  of  Public  L't-H  {  lines  efficiently  W 

ties  pending  an  investigation  into  the  See7poUtoes  to  with  a  minimum  of  new  expen- 

rates  tor  elec  ricity  in  the  l  a  if«.x  ,  Argentine.  It  is  estimated  some  '  earnings  warrant  and.  s..pt. 

area,  and  will  become  effecti’c  ^jj^g  prates  were  mann- '  same  time,  to  give  privately-  _ 

L  jfactured  by  many  of  the  smaller  mi’ls  !  railways  the  greatest  freedom  _ 

the  board  found  that,  trom  ii,-.  ex-,  province  this  Veaf  with  wooA  i  likewise.  The  plan  provides  1 

aniination  of  the  evidence  submitted  factories  operating  to  cap- 1  the  government  shall  do  every- 1  B 

at  the  hearings,  it  Is  not  in  a  '  geitv  thing  possible  to  increase  traffic  by  ,  I 

tion  to  decide  whether  or  imt  the.  enpr.iirn.riniy  foreie-n  trnHp  nnH  l.x- no- ;  I  18 


Hon.  C.  D.  Howe 


506  bbls.  compared  with  13,976,503 


Addre.sslng  the  meeting.  Hob.  C.D.  Ibbls  for  the  same  period  of  1936. 
Howe.  .Minister  of  Transport,  stated!  Rc.«ull3  in  the  current  year 
that  "the  government  has  its  ow-n  date  follow:  (in  barrels); 


:  It  is  stated  that  about  $130.000 !  f®'* 

was  realized  In  lumber  circles  this  i  °°®’ .  ^  believe,  will  he  of- ,  p  bniary 

,  season  through  the  use  of  more  than  i  f®ctlve  given  reasonable  time.  ’  Thej  M.-h. 

!  3.000,000  feet  of  lumber  to  manufac- 1  P*®"’  ’’®  ‘ ’PciMay 


1936  fairly  good.  Hardware  about  ‘ii-- 
Eiar'^  to  I  ®^™®  ‘'^®  *^®*-  "’erk.  Dry  goods  fai.  I' 
good.  Boots  and  shoes  fairly  good 
Retail  trade  fair  to  good.  (-olle. 
1,668,490  tions  fair. 

1,617.441  Ualgnry  —  Food  supplies  continii*- 
I’esn'iso  >riove  in  .iust  fair  volume  for  thi.-- 
i!678!.580  time  of  the  year.  \  consiripriiblr 


ling  an  investigation  into  the  j,' see(l^potaKs"to  ®  ®*P®"- 

L  ,!nr  P.  -Vp  '  fbe  Argentine.  It  is  estimated  some  !  f^mings  warrant  and, ,  s.p.. 


rate  is  a  proper  one  and  indicate.s 
that  further  enquiries  are  necc.ssary 
to  determine  this. 

The  decision  states  liiat  "befote 
this  matter  can  be  finally  .settU-d  the 
Board  con9ider.s  that  it  must  have 
proper  facts  and  figures  as  to  tlie 


400,009  of  these  crates  were  raanu- i  ^b®  stHtie  time,  to  give  privately - 
factured  bvmany  of  the  smaller  mi’ls  '  railways  the  greatest  freedom 

in  the  province  this  year  with  wood!  likewise.  The  plan  provides 

working  factories  operating  to  cap- j  ^bat  the  government  shall  do  every- i 
acity  thing  possible  to  increase  traffic  by  , 

_  _ _ _ _  encouraging  foreign  trade  and  byne-' 

B-  '  couraging  tho  development  of  new; 

I  rilWrIl  I  flliP  'industries  within  the  country.”  Mr.  j 
•  V»  1  V  TT  Ij1\  vvlll  •  ’  Howe  .spoke  at  .some  length  and  dis- 1 

EARNINGS  HIGHER 


i.«!7,44i  <  al^ary  —  F'ood  supplier,  crintinii*' 

I’ssn'iss  >nove  in  .iust  fair  volume  for  thi.-- 
i!678!.580  time  of  the  year.  \  consideriiblr 
I'sss'io’  nmounf  of  iiurchasing  power  for  all 
]|,-,P2|592  !  t'nnimodifies  is  held  up  as  a  rcstili 
1,617.4.33 1  of  it  havin.g  bocn  iinpo.ssibic  to 


at  the  same  time,  to  give  privately-  tojji,  ii  o73  74s  i.t  sM  .^  pbresh  and  move,  grains  for  sonK- 

owned  railways  the  greatest  freedom  ' . . .  |  time.  Hardware  coniiniies  to  show 

to  do  likewise.  The  plan  provides  ,  ~  ~  __ _  i  steady  improvement  over  this  time 

that  the  government  shall  do  every- i  OUSinCSS  Itl  tllC  VVCSt  |  year  but  dry  goods,  ladies’  and 

thing  possible  to  increase  traffic  by,  _  men’s  wear,  millinery,  etc.,  tire  mox 

encouraging  foreign  trade  and  by  ne- '  Weekir  Report  of  the  Canadian  ing  very  slowly.  Automobile  su(> 
couraging  tho  development  of  new  j  Credit  sien’n  Trnat  Aaaociatfon  ply  (cades  are  busy  but  new-  auto 
industries  within  the  country.”  Atr.  i  — — — — — — —  mobiles  are  selling  slowly.  Build 

Howe  .spoke  at  .some  length  and  dis- 1  W  innipeg  —  Wholesale  grocery  ing  supply  trades  are  doing  very  lit 
cussed  the  position  of  the  Canadian  |  nnd  meat  sales  good.  Confectionery  tie.  No  sign  us  yet  of  any  improve 
National  Railways  as  regards  the;  sales  very  good  as  compared  with  nicnt  in  the  reduction  of  old  debt.-- 
Marltimes  and  also  tho  national !  last  year  and  tobacco  sales  also  but  current  purchase.s  are  beiue 
harbors  at  Saint  John  and  Halifax,  good.  Fruit  sales  fair  and  about  taken  care  of  fairly  promptly. 


W^eklj’  Report  of  the  C/anndlan 
Credit  Men*»  Tmat  AA^ioclatSon 


t’hi“neUfio^er®\^UoS^^^^  September  Net. Up  $15,926  At  j  ^be  course  of  his  address  he  said:' |  the  .same  as  last  year.  Boots  and 


British  Gold  Imports 

Rise  Foe  Nine  Months 

l^ondoti.  -  (toll-.  I.;. I'll---  .,t.o  i.ionth 
amounted  to  £  i.".,  lifting  ihf 

n!ne-.-l;ijliI)i  'oi,:!  to  .2  i’OS.i:;.')  16.'', 
again.st  £  2L"»  cor  i  i-sp^ndin.^-I  v 

last  vfiai.  .'-tcriicinher  rr.porfs  rotal- 
led  £  21.64  6,013.  With  £  iX  ;,7T3, 132  in 
!he  first  nine  inoiit!'..-;.  rigalnst  £3'x 
910,516  tiniil.-ir'v  ii.  nf 

tember's  imports.  £  6  196,501  was 
from  tlic  Trans ,  .ml ;  t  i:2,V-11<.  l.'ho- 
d-esiii;  £415.139-  AVe.st  Africa; 

£983.776,  India;  £404.694,  Australia; 
£3,970,340.  liussia;  £  1,645,253,  Gcr- 
manv;  £802.328,  J.ipan:  £  131, 404, 


Switzerland:  £152.714,  Holland; 
£75.598.  Belgium;  £  15.878,  J'rance; 
£52,457,  the  Cnited  .Sta’es.  and  the 
balance  from  other  countries, 

Ct  September's  exports  £17.177,- 
58s  w.  ijf  to  iho  I’niif.-il  .  States. 
£2.998,891  to  .South  America,  £365,- 
7-20  Frati-e,  £266.5.54  Hollanil,  £115,- 
822  Fitiland,  £22,329  Switzerland 
ami  fire  b.ilance  to  the  other  coun- 
'rle  J. 

The  nine  morith.s'  exP'irts  incliidctl 
£16,5,5.55,81)  to  the  United  Slates, 
atruirist  only  £)?,759,244  In  the  same 
jieriod  in  19.36.  while  import.s  from 
Franco  were  £115,950,051,  compared 
witlj  £  117.387.131. 


the  petitioner,  its  operating  costs  and 
full  figures  regarding  its  rates”.  The 
Board  also  states  that  it  "w-ill  nui.xc 
known  in  a  sub.«equent  order  a.^  to 
what  course  it  proposes  to  tak-.  " 


Willard  Chocolates  Profit  tg-' mb  .A”' 

^■i/\ooc*3  r  1  o  RA  xL  crease  of  .$62,638.  Balance  for  "A 
$108,263  ror  18  months  |  stock,  after  deducting  expenses  at 
-  $867,409  and  interest,  preferred  divl- 


$172  913  _  Quarter  Net  !  "WheB  the  Canadian  National  I  shoes  fairly  good.  Dry  goods  .sales  showed  a  slight  drop  over  previous 

049  H*  1.  *  j  Railway  was  formed,  the  Grand  J  flood.  Ladies’  and  men's  clothing  weeks,  but  meat  sales  are  better  than 

riigner  l  Trunk  waa  buying  very  little  ooaF  ftn'l  furnishings  show  sales  fairly  they  have  been  for  some  consideraoh- 

— ^ — ; -  'from  tho  Maritime  Provinces,  Rood.  Hardw-are  sales  fair  to  good.  time.  Fruit  sales  also  show-cd  an 

British  Columbia  Power  eainiugs  i  Canadian  -Northern  none  at!  Furniture  sales  good,  a.s  al.so  are  increase  over  same  period  last  yeai 

for  Scyiember  totalled  $1,234,222,  as !  xhis  year  Canadian  National  :  sales.  Automobile  accessories  Confectionery  and  tobacco  lines 

com>'<ii-ed  wjth  $1,171, .564,  an  in^  Railways  is  bringing  up  the  St.lfMi'1  rubber  goods  reported  fairly  good.  Hardware  sales  good,  slioxx 

crease  of  .$62,638.  Balance  for  “A”  |  Rjyer  approximately  800,- !  Kbod-  Retail  trade  good,  ffollec-  lug  about  the  same  as  thi.s  time  lasi 

®^P®“scs  fit  I  000  tons  of  Maritime  coal  for  use!  tions  fair  to  good.  year  when  there  was  a  decided  Jump 


Toronto  Bureau  The  Financial  Timet  dcilds,  etc.,  at  $193.9110,  amounted  to 
Toronto.  —  IVillards  Chocolates,  ^''-.913.  as  compared  with  $156,987 
I  td.,  operating*  profit  for  tho  18  same  month  of  last  year, 

month.s  ended  June  3®,  1937,  amount-  ^  ’be  first  three  months  of  the 
ed  to  $108,263  as  compared  with  $70,-  '-'■’'''ont.  fiscal  year,  gj-oss  earnings 
313  for  the  preceding  12  month  pe-  ceported  at  $3,685,1  18,  against 
rlod.^  Provision  for  depreciition  of  *-'.60o,0i 9  last  year.  Balance  for  ".A” 
$58,584  and  for  income  taxes  of  $8.-1®''”'*’’  aR®'"  expenses,  interest  and 
177  left  $41,502  available  for  divi-  I"•'■fe7ed  div-idends.  .'tc.,  amounted 
dends,  equivalent  to  $8.65  a  share  on  oP  $28,942. 

the  6435e  preferred  for  the  18  ouiparative  futures  are  as  fol- 

month.s.  Tn  the  preceding  period, 

depreciation  of  $70,000  and  taxes  left  I  '  j*'’  in'-rpa  e' 

a  deficit  of  $137.  Net  working  cap-  G""x.h ..a.-ning.x  i,23i,2-zz  i.iti.-.m  »;t,638 

ital  improved  moderately  from  $239,-  i',V'7'M'’<ii' ?  ptc  ?9a'*oii  -"o  mIs  .  --!!?!?! 

681  to  $274,374  during  the  period,  Bai  for  .v’sto  k  i7-!>!9is  ‘ico.iis-.- 

biit  the  bulk  of  current  assets  were  rr!  Ii,'"'' i  rx- 1  is '(  m- n  9 
accoiint.s  receivable  and  inventories.  •  Krprr'xrx'  ""*''  b.'fisi.’wz  2.’-W,72-. 


on  what  were  formerly  Grand  Trunk  ! 
and  Canadian  Northern  lines.  I 


tions  fair  to  good.  year  when  there  was  a  decided  Jump 

Regina  —  Whole.sale  groceries  fair  in  sales.  .Automotive  supplies  alsi' 

_ _  to  good.  Dry  goods  show  some  in-  good.  Ready-to-w-ear  and  boot  and 

“We  are  buying  large  quantities  i  crease  in  sales  over  previous  week,  shoe  sales  only  fair.  ( ’oHcctiou'- 
equipment  in  the  Maritimes !  ("older  weather  is  much  improved,  and  a  little  heiiu 


equipment  in  Nova  Scotia. 


accoiint.s  receivable  and  inventories.  •  Krprr'xrx" 
cash  being  $188.  F'  i>''i.  > 

Bank  loans  were  reduced  from  '7^,,.; 
$64,509  to  $40,727.  A.s  no  dividends  — 

h.ave  been  paid  on  (he  6Vi%  prefer-  p'  L,  i 
red  .since  they  became  cumulative  . 

on  March  1,  1935.  arrears  anioiintoil  F 

(o  $16.25  a  share  on  September  1 
1937. 


i’,:2,sj  tire  eastern  lines,  which  includes!  ('oi  lections  better. 

r. ,92«  part  of  the  I  rovince  of  Quebec  In  >  _  wholesnle  , 

s.  10(59  1936,  were  only  approximately  x^'fi  -  ’ - 


I  Radios  reported  quite  good,  Coiif 
croc-erie.s '  tionery  lines  fairly  active. 


Rich  Seam  Of  Lignite 

Found  In  Saskatchewan 


-NF-W  MONTRFAI.  BI'S  TFHMIXVI, 


MiiiCiiieg.  Willi  railw.ix  Hacks 
Hill,.  L  few  Iiundriil  vard..  .iw.iv,  a 
liii-.r  -♦■am  id'  lignite  cual.  ii\e|-  ten 


81.0(59  •''>•9.  '/Ill,;  Iilipi  Ij.xiiuai.v-lj'  ; 

101  .S67  00(),000.  It  would  seem  to  me  that! 
’■’’,’-,‘,■‘1*  ihe.se  figures  show  conclu.sively  tliatj 
*  '  the  .Maritime  Hroviuecs  are  benefit- 
ting  to  tile  extent- of  many  nLillion.S| 
of  dollars  by  reason  of  lim  fact  that 
the  Intercolonial  Railway  Is  operat-. 
ewan  ing  as  part  of  the  national  system. ; 

“.•\side  from  purcha.sing,  we  are 
tracks  fiiving  thi.s  area  an  excellent  ser- . 
■v.iv  a  ^d'O  <R  0  ''®''>'  setiou-s  deficit  in  op- 


BECOME  A  REGULAR  READER 


j.sl.s  only  tliree  dollar* 
nddre** 


year  (or  re(*ulH 


’’''■“"•"O"''’  '’eiiU-onv  teii  il,„k.  lias  jii.sl  hi.en  illicovn 
Will  shortly  buiU!  a  motor  f.ofu  h  i.  i  .  ,  ♦  ,  o  -  »  \f,  .  r  .1 

niinal  at  soijtFirMsl  uoirM  r  -.f  ‘‘  *  oioinHM.  hxi.^h.  of  the  st* 


jJMlTLO  Montr«t>l  Qnd  B^fthistviMr 


Drummond  and  I>o'-olio.st<'r  .'itr*',.-  Ii'-s  I 
Monlro/jl,  on  a  .site  now  occiii.ied  liv  '  cated 
the  -Vmeric.an  fTi'shylerian  i-hiiMl,. 
Demolition  of  the  chiirch  Iiiiildjiig.  '"in-. 
Slid  re.sidence.a  to  die  .soulli  thoi  •  .  .'ood 
will  begin  shortly.  The  new  ti'im i n.-i i  oni 
will  bo  Kastern  i -.9 imd ia n  head'iuiii 
ters  of  the.  1 'ro  vi  nri;i  I  Transport  1-..1M  ''C.illi 
pany.  t'oloniul  (-ojnh  I.iro-.s  l,i.|  1  o.-t 

chaniplHin  (-oiieh  l.ines  Iim-.  |i,.u-, 

tier  i-oai-h  Tdiies,  Ini'.  '  !i  ev  h'.iiilil 
.I.inos  :inil  .Vationtil  -|-|  ;i  i  I  wa\ .♦  s  I'ollili 

tem,  S:i;  K; 


lio.s  hoiinaili  the  tillage  .-iiiil  was  lo 
cated  during  v,-i  ll  dlggitig  opera 
tions.  Tlie  coal  is  iciMirled  to  lie  o 
-'O'ld  qiialil.t. 

Oril.v  50  feel  iiadei  .grouml  iiie  iicv 
sc-nm  can  be  op, lied  up  a'  triflin; 
lost  'vliile  iiiiuimiiiii  ■diippin.-  e.v 
pi-u-es  w  ill  enable  the  tiop  mine  ii 

rolllpeli.  with  .ill'  111  Ibis  I, 

Sa;  Ka'eileiviin. 


d  vard..  .iw.iv,  a  ^d'O  at  :i  very  serious  (lerieii  in  op- 
te  eoiil.  liter  ten  orating  expenses.  Last  year  we 
bi-en  iiiieovered  ■  budgeted  for  an  operating  ileficil  in 
Mo.si  of  I  lie  .sc  irn  ’be  Maritime  Provinces  of  •8,5,d27.00i), 
lage  .-iiiil  was  lo-  and  an  additional  deficit  on  Prince 
I  digging  opera-  Kd-ward  Island  car  ferry  of  $367. UOe. 
•ciMMied  ic)  be  of  These  figure.s  are  in  addition  to  pro- 
1  vision  of  some  $3,000,000  provided  li.v 
i.grouml  iiie  iiew;lhe  department  under  the  .Maritime 
■d  up  a*  trifling ,  Freight  Aet.  I  am  happy  lo  s;i;, 
nil  ■diippin.-  e.v-  that  operating  resiilis  on  lliis  se< 
the  tio"  mine  to  tion  ;ii-e  very  mm-h  heller  ilian  tinii 
111  Ibis  .iii'  i  of  cipated,  and  fbai  oiierating  defii-ilt 
will  be  les.s  Ibiin  we  expected,  bpi 


Till.  I  INANf  lAt.  IIMI  .S  PUBLISHING  CO.  LIMITtD. 

64  1  Craig  St.  \Vc.sf.  Montreal. 

Lncluseti  find . . . ,....  for  $  . 


rh  send  'Die  financial  Times  for . rnonthx 


i.1.  tl.Sl  (tir*T  IONS:  b 
Britilin.  $f  .«  ' 

V-'OO  (or  SIX  i.i 

Miji-e  all  C  lirtpii 


45.00  a  year;  51.74  for  six  months.  In  Great 
ifb.in  f  tinds.  In  United  Stales  55.40  .1  year, 


/ 
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ENFORCEMENT  IS  f"  r. 

VITAL  FACTOR  IN  ^  j  m  i  . 
FRAUD  PREVENTION!  Dond  fflarkel 


More  Important  Than  New 
Measures  Vancouver  Brokers 
Contend 

REFORMS  SUGGESTED 


Losses  General  With  Broad 
Market  Decline  But  Some 
Recovery  —  Alberta’s 
Quite  Weak  —  Slump  In 
Newsprints  —  More  Ac¬ 
tivity  In  Municipals 


Ottawa  is  Now  Expected 
To  Confirm  Disallowance 

To  Comply  With  Aberhart  Request  Might  Be  Taken  To  ' 
Indicate  Weakness  Of  Position  Already  Taken 
On  Provincial  Acts 

SIGNIFICANCE  OF  SUPREME  COURT  RULING 


B.C.  PRODUCTION 
NOW  ESTIMATED 
AT  $223,000,000 

Lumbering  To  Lead  List  With ' 
Total  Of  $80,000,- 
000 

MINING  BRIGHT  SPOT 


FOR  RBNT 

AFPkVt  I 

caowM  triistI 

COMFANV  I 


Toronto  Bureau  The  Financial  TIraea 


- -  INeWSprmtS --  more  AC-  special  Correapondanee  I  IYHINIWU  BKHjM  I  1 

D  t  •  a  sil*  tlvity  In  Municipals  Ottawa  —  TV-hlle  the  government  has  deferred  action  on  the  appeal  I  - 

Kecommendations  By  Jomt  I^n-  of  the  Alberta  Government  from  disallowance  of  three  provincial  Acts—  The  Financial  Time, 

mg  Coimcu  Made  To  British  *■"  including  those  dealing  with  bank  control  and  taxation  and  the  freedom  Vancouver.  --  British  Columbia'? 

Columbia  Legislature— Clean-  Toronto  Bureau  The  Financial  TIraea  Of  the  press — opinion  here  is  that  the  position  which  has  been  taken  will  basic  industrial  production  will  be 

Up  Welcomed  Toronto.  —  Losses— followed  by  a  be  maintained.  It  is  pointed  out,  too,  that  what  Mr.  Aberhart  and  his  $223.onn,ono  this  year,  nr  close 

_ _ _  measure  of  recovery — were  general  associates  are  now  asking,  In  the  proposal  to  refer  matters  to  the  courts,  ^be  all-time  'high,  according  to 

Vancouver  Bureau  The  Financial  Timet  **1  bond  market  this  week  with  la  exactly  what  Premier  King  proposed  before  the  attitude  taken  at  Prplimtuary  estimates  prepared  hv 

Vancouver  _ Although  the  British  Dominion  issues  off  by  as  much  as  Kdmonton  forced  disallowance  For  the  government  now  to  refer  to  the  '''’f'otis  departmeints  of  the  govern- 

‘'olumbia  legislature  will  deal  with  •  ♦hree-quarters  of  a  point  and  prov-  courts,  it  Is  argued,  would  re\oal  a,  lack  of  confidence  in  the  federal  nient  in  co-operation  with  various 


Vancouver  Bureau  The  Financial  Time.  , 

Vancouver.  —  British  Columbia'? ' 


v,arious  departmeints  of  the  govern¬ 
ment  in  co-operation  with  various 


securities  frauds  legislation  when  it  Incial  issues  off  from  a  half  to  one  authority  Indicated  by  the  disallowance  action  already  taken  So  far  as  business  organizations 
assembles  this  month  it  is  unilkelv  T’be  principal  exception  was  the  Aberhart  arguments,  contained  in  the  brief  submitted,  are  concerned.  Lumbering  will  head  the 

that  the  amendments  to  existing  sfa-  Alberta  4t^'8  of  195B  which  they  throw  little  additional  light  on  the  situation,  merelv  indicating  an  "ith  an  expected  rev 


■  list  as; 
venue  of 
returns  ' 


that  the  amendments  to  pvistinp  Kta.  '"t'  rtioena.  s'/z  »  — un  i.uc  siiuarion,  mereiv  inuicating  an  ■  'i . 

tutes  that  will  brouEht  down  will  i  points.  Transportation  | effort  to  confuse  the  ei^sentlal  issues  Involved  although  the  return® 

he  as  severe  as'^orlginallv  nlanned  I  "H'llV  Industrial  bonds  were  all  I  Significance  is  attached,  too.  to  the  stand  taken  by  Mr.  Justice  Ives  from  lumber  will  prohahlv  taper  off  | 
The  iolnt  mining  round  renre  i  "’Pab  but  the  worst  group  were  the  | in  the  Alberta  Supreme  Court  in  declaring  invalid  and  of  no  effect  nn  fi'i'  ing  the  last  few  months  of  the 
■-enting  the  Vancouver  stock  cv-  newsprints  led  by  Abitlbi  .B's  which  Order-in-Counci!  to  prevent  actions  challenging  validity  of  Alberta  statutes,  ^car  in  contrast  to  last  '.ear'.?  boom- ' 
change  BC  Chamber  of  '\rines  dropped  143*  points.  Consolidated  Pa-  unless  by  permission  of  the  Lieutenant-Governor  In  Council.  His  Cordshjj)  time  level.Minlng.  tha.nl-s  to  a  con  : 
Board  of  Trade  Canadian  Institnm  P^r  which  slumped  off  12  andldeclared  the  Order-in-Council  had  the  intent  of  amending  Section  44  of  the  tmuance  of  acfivitv  in  nearly  alli 

of  Mining  *  Metalliirgv  and  ntiipr  i  Ontario  6*8  Which  Judicature  Act  and  he  added  that  the  executive  arm  of  the  government  famps.  ?>  ill  rnn.ti  lhutp  about  JTit.  ' 

bodies  recomrae.nded  to  the  nroxin  '  ‘froPP®'!  IS'"'*-  cannot  do  thal-action  by  the  legislature  being  necessary.  The  Order-In-  Agriculture,  which  has  en  ; 

rial  government  a  series  of  reforms  I  '^Vhile  the  bond  market  was  un-  Council  referred  to  legislation  which  replaced  that  disallowed  by  the  '’^e  of  the  best  seasons  in  a 

and  these  mav  form  the  basts  of  the!  doubtedly  influenced  In  some  degree  government  August.  17th  The  brief  submitted  by  the  Alberta  decade,  will  produce,  to  the  value  of 

government's  acMon-  hut  U  "is  con  b^’  fb^  break  in  stock  prices,  the  Sttvernment  to  the  federal  government  asking  for  a  reference  of  disal-  shout  $.57,nPn,nne.  and  fisheries.; 
sidered  unlikely  that  drastic  changes  bonds  started  their  decline  legislation  to  the  courts  follow,®;—  maintaining  a  fair  average  for  fhe ; 

in  the  existing  set-up  are  eontern- i  '^st  Fridav  while  the  Abltlbl  bond-  In  conneclion  with  the  question  of  1  the  strange  anomaly  of  poverty  In  '■'■p’P'  I 

plated  holders’  meeting  was  In  progress,  disallowance,  we  have  already  con- !  the  midst  of  planty  1?  to  be  reniov-  aPProxlmatelv  Jih.nnn.noo  ; 

One  suggestion  of  brokers  basi  The  possibility  of  a  long  legal  bat- j  tended  that  the  Dominion  no  longer;  ed  Under  the  present  system  this  department  except  ish  ■ 

been  that  the  Securities  Frauds  Act !  before  Abitil?i  Is  reorganized  has  the  right  to  disallow  provineiaF  Is  not  done  a  raarked  m- 1 

he  abandoned  altogether,  on  the :  ‘be  break  in  the  legislation  that  consequently  i  The  dLsposltlons  provided  In  this 

ground  that  the  Fompanies  Act  and  leading  issue  of  the  week  while  the  |  our  legislation  is  •still  law  and  '  bill  are  to  be  affected  because  it  i  ’  ‘here  was  an  unus  lalh  Imav v  , 


ground  that  the  Fompanies  Act  and  i '-’'J'  icgibianon  is  -siiii  law  ana  Diu  are  to  be  affected  because  it 

the  criminal  code  contained  all  ‘bat  Great  Northern  ^  should  remain  law  until  declared ;  ha^;  been  definitely  ascertained  that 

law  necessary  to  effect  a  ''cleaai-  D^^P®'  would  sell  newsprint  at  $48 ;  ultra  vires  bv  the  courts.  I  there  are  no  physical  difficulties 

up”  provided  that  adequate,  enforce-  P®^  during  the  first  half  of  l‘3oS  j  should  respectfully  suggest,  w-hatever  In  producing  in  Alherta 

merit  raea?ures  were  carried  out  “bght  also  have  h.a.d  some  adverse  ;  however,  in  order  to  maintain  bar- ;  nearlv  all  the  goods  and  service  A1- : 
How  ever,  it  is  understood  that  the  I  ‘b®  newsprint  bonds ,  monlous  relationship  betw  een  the ;  benans  need  afld  because  with ' 

government  has  nc  intention  of  I '’^^‘^boush  Canadian  companies  ha?  e  |  Provincial  and  Federal  Govern- '  credit  implements  which  can  be  re- 


maintaining  a  fair  average  for  the; 
salmon  cvcle,  i®  expected  to  yield  j 
approximately  $i(;.nnn,noo  ; 

In  every  department  except  fish  ; 
erles  there  will  be  a  marked  in-  j 
crease  in  values  over  last  vear.  tn  ‘ 
there  was  an  unusuallv  heavv 
run  cif  sorkeve  salmon  in  the  Fra¬ 
ser  Biver.  and  the  park  of  other  i 
v  arieties  was  al.=o  large.  This  '  ear  i 
the  »ockeye  run  has  been  disappoint-  ^ 


Your 

Property  Yeeds 

Management 

TJROPERTY  protection 
and  management  is  very 
important  today  to  owners 
of  real  estate.  Let  oiir 
experienced  officers  help 
you  to  manage  yours. 

Crown  Trust 

Company 

Executors  ::  Trustees  a  Finaitcial  Agents 


Trustees 


MONTRE.4L 

393  St.  James  Street, 


TORONTO 
80  King  Street  West 


Slnr'mstea^  t^M^r^helr^  tt.^'ln  i  stocking  to  /heir  Pre/'C-isly  j  should  be  definitely  senied’by'  the  i  possible  m ''inducrand’'"dlsJ'ribuie  l7  ,  ,7m;7'!?or7”cf  ■'tb'7'la'ms''''nmdV  .imm 

'arlou  sclauses  sc  3®  to  leave  fewer  announced  price  o.  $5  pei  ,  courts  It  is  well  that  It  should  be!  There  can  be  no  Interference  wHb  ,070'*  t  '  ,  ,.oav  viines  totalled 
loopholes  for  evasion  nevvsprin  produc-  known  exactly  what  the  .situation  Is.  =  the  business  of  "banking"  a.s  defin-  tiqn  ononnn  qo  an  inerea®e  of  about 

r,e„„.Tp  IS  tuieomed  I^^^L^^^Ctlle^esr It  IJSaS  |  ^  Se 

nrarti,ses  and  prosecuting  Individual  fn^msfrfLwever  'rmH  !  courts  for  de  ermlnatlon.  |  the  control  of  all  operations  relating  j  ;  ^ 

hroke>=i  arr  not.  vf’latf'fi  at  all  to  the  riorlinn  ^  Quite  evident  that  all  the  thereto  even  when  bank';  are  also;  continued 

new  legislative  program  which,  ofl^^  awiiu  .  provinces  will  he  vitally  Interested  operating  as  credit  institutions,  j  ,,,p  ramps,  npenin.: 

•  ourse.  w  ill  be  .a  matter  solely  for  "  hile  stock  markets  hav-e  placed  ,  ,3  this  decision,  and  It  appears  to  ua ,  There  can  therefore  be  no  disloca  ;  Smelting  r.impanv's  op- 

the  house  to  decide  So  far.  all  thei‘bf>  bond  market  in  the  eclipse  and  tjjat  the  ties  of  Confederation  could  :ti"B  of  the  business  of  ■'banking”  |  p,.gtipn®  at  Ailenbv  and  expansion 
rrosecution.s  have  been  aimed  at  I  be  greatly  strengthened  by  a,  defin-  within  Its  normal  functions  a.®  set  :  Con=o1idated  Mining  fi  Smelting 

con-exchange  members  and  they  ‘b®  Dominion  refunding  loan  ite  understanding  along  this  line.  out  in  Section  91  o'  the  British  ,  pr^^turtion  programme  at 

have  been  based  on  laws  long  oB  ?  h  t*  1  Furthermore,  it  Is  generally  ac-  ^■®«-‘b  America  Act  J^r^l  . 

the  statute  hook  ‘b®  knowledged  that  the  trend  of  Brit-  A^  a”  representations  to  credit  in- 1  Lumber  prices  hare  softened,  but 


although  Canadian  compani/s  have  |  Provincial  and  "Federal'  Govern- ;  credit  Implements  which  can  be  re-'  7’’*"  Jlh  o7%Jo'i 

announced  their  intention  of  |  ments.  that  this  important  ouesUon  !  lated  to  such  production  tt  wHI  h.  ■  Ib^"  ‘b®  ’  v'  ^n-time  hteh  of 

stockhtg  to  their  previously  I  should  be  definitely  settled  by  the  i  possible  to  induce  and  distribute  it  ,  ,  'T'  e 

announced  price  of  $5®  per  courts  It  is  well  that  It  should  be  !  There  can  be  no  Interferenre  v?  Hb  ‘ I'?,,  vel7^h^  ^alimf  tntaH^^ 

ton  September  newsprint  produc-  known  exactly  what  the  situation  Is.  =  the  business  of  "banking"  a.s  defin  -  ■  lian  neifnnn  ^r.^rncVe^le  of  Ibom 
tion  was  7,000  tons  under  that  of ,  so  that  we  can  be  guided  according- ;  ed  la  aub-head  15  of  flection  01  of ,  ^  ,  g"  rin  f  .r 

August  and  for  the  present  tt  appears  |  ly.  Therefore,  we  urge  that  this  |  the  British  North  America  Art,  bel  Percent  is  hri'ghtest ' 


Let  us  serve  you  and  your  family 


brokei?  are  not  related  at  all  to  the! 
new  legislative  program  vvhich.  ofj 
•  ourse,  will  be  a  matter  solely  for 


have  been  based  on  laws  long  on 
the  statute  book 


I  aero  can  inereiore  nr  no  oisioca-  ;  o,.anby  Smelting  Fompanv's  op 
tion  of  fhe  business  of  "banking"  |  p,.g,jpp,  g,  AHenbv  and  expansion 
within  Its  normal  functions  a.®  set  :  con®o1idated  Mining  H  Smelting 

out  in  Section  91  of  the  British  ,  companV®  produrti.m  programme  at 
North  America  Act  t-.-o 


As  all  representations  to  credit  In- 


Trall. 

Lumber  prices  hav®  ?ofte.ned. 


'■'fficials  of  the  exchange  ^^y  they ;  ®bl®  *hat  the  tMfering  be  made  even  1  statesmanship  today  Is  toward  j  concerning  any  alleged  |  ]r,g  srnle  continues  high 

l  eicome  the  present  clean-up.  aa  |  t„7.  ,1,  ^0=*  et».  «-ooira  ♦'tioro  ic  I  ®  greater  freedom  of  responsible  be.  based  upon  about  s  percent  ahead  •■ 

Hocn  fnr  „  od  duflng  the  past  slx  weeks  there  IS  *  _ _  ...i.v,..,  r, _ _  chartered  and'or  Incorporated  ac- !  I  '..  ...a 


they  have  been  campaigning  for  a  ruo*  avio  Tvominion  pelf-government  within  the  Domin- 

,h.  of  lo"  ■»-! 

•  e.rtatn  non-board  .ompanies  They]  refunding  bonds  which  will  Should  there  be  any  doubt  as  to 

w  ould  be  readv  to  co-operate  1th  1  jj22.-  the  constltuional  valtdlty  of  the 

he  government  in  prjisecutlon  of  pppppp  ^f  Vj,.fory  Loan  bonds  Press  Bill,  we  have  no  objection 

members  of  the  exchange  should  the  mature  on  December  1.  next  whatever  to  having  It  referred  to 

latter  he  found  to  e  violating  the  offering  has  been  postponed  the  courts  along  with  the  question 

r-eciiritles  or  o  ler  pending  improvement  in  the  market  of  disallowance 

Some  brokers  heliev  e  that  the  gov-  materialized  and  dur-  The  f  redit  Regulation  Bill  and 


a  greater  freedom  of  responsible  tfansgresslons  will  he.  based  upon; 
self-government  witbin  the.  Domin-  chartered  and'or  incorporated  ac- ! 


countants'  figijres,  there 
risk  whatever  Involved 


can  be  n 
Further 


Should  there  be  any  doubt  as  to  "  ,  *1,1. 

.«  ^  ...  I  lijia  t  I  niorp  353,11  tnSL  Is  sttprnpLPQ  in  tnls 

the  constltuional  validity  of  the  .uo*  — 


Act  Is  to  see  that  which  takes  place 
regarding  production  and  dlstribu- 


The  bill  dealing  with  the  ta.xation 
of  banks  also  raised  a  question  of 
fact,  namely,  whether  the  ammint 
of  the  tax  provided  by  the  hill  is 


ah  e  for  investment  so  that  the  issue  ly  It  wou  d  he  necessary  to  submit .  provided  by  the  hill  is 

wMl  be  taken  up  but  It  is  not  deem-  |  evidence  to  the  courts  in  orde^r  to , 

ed  likely  that  the  Federal  Treasury  enable  them  to  give  a,  proper  decl- 1  on  the  validity  of 


members  of  the  exchange  should  the  r  1  whatever  to  having  it  referred  tn  production  and  dlstriim- 

hitter  he  found  to  he  violating  the  mature  on  December  1.  next  whatever  to  having  tt  referred  to  prp^^uce  Is  acrur- 

r-eruritles  or  oJher  laws  The  offering  has  been  postponed  ‘h®  /ourts  along  with  the  question  in  figures.  Is  Is  .®uh- 

Some  brokers  heliev p  that  the  gov-  r®°'D°S  improvement  in  the  ma,rket  o  sa  owa  c  mttted  that  it®  objective  cannot  he 

,,  „7glerting  an  exceUent  materialized  and  dur-  The  <  redh  Regulation  Bill  and  other  than  an  entirely  moral  on® 

,.m.n  IS  n.^i  run.,  an  .vceueni  ^g^j  r,-eek  the  high-grade  the  Bank  Taxation  Bill,  however.  #  * 

nor  pointing  ^  that  h^  HeXv  Dealers,  however,  believe  that  there  quest  on  involved  is  one  more  of  banks  also  raised  a  question  of 
Amalgamated  scandal  pr^ided  an  i^  /uffic  ent  volume  of  funds  avail-  fac^^  t  and  consequent-  namely,  whether  the  amount 

rr/r  rxlioirical  '  htnld-up''  3We  for  investment  so  that  the  issue  ly  It  wou  d  he  necessary  to  submit .  ^f  the  tax  provided  by  the  hill  is 

Tiecuv  p  ps.  viiuiui,!  ei  I  1  ^,0  taken  up  but  It  is  not  deem-  evidence  to  the  courts  in  order  to  1  0,1, v,oc 

for  such  action.  Howe'er.  ev  com-  ^  nirclv  that  the  Federal  Treasury  enable  them  to  give  a,  proper  decl-  ,  ,  derided  on  the  vahditv  of 

mend  the  government  in  making  at  the  nre®-  sion  already  decided  on  the  validity  of 

least  3  start  towards  remedying  " ‘|1  ®®®®  °® '  ™®°®‘..  .  P.  !  the  nature  of  the  tax  pro- 

ome  of  the  more  glaring  defects  In  •  Lme  in  addi  Ion  o  ha,  require  ,y,  »  v  I  posed  and  consequently  the 

the  present  set-up  ’  for  refunding  purpo.se.-  Tou  will  undoubtedly  note  that  bill  cannot  h?  unconstitutional 

For  Greater  ThihUHtr  y.  y  y  iji  the.  Credit  Regulation  Bill  we  |  jp  this  respect  The  only  vmlner- 

On®  Chang®  in  the  legislation  that  .’ttuniclpal  Alarket  ;  have  >aken  77^77® the  i  hill  ts  the  fact  that 

now-  seem®  likeh  i.s  provision  for  Trading  in  municipal  bonds  picked ;  _  miito  riearU-' fha7  might  he  called  prohibitive 

giwatei  publicity  for  company  pro-  up  somevthat  during  the  past  -eek;  P^®\‘^^7-®  ®;‘f can  only  be  established  by 
motions  One  recommendation  re-  with  most  emphasis  being  placed  on ;  "  ■  _ ,  ,  '  -h ,  evidence  and  consequently  we  sub- 

ccivmg  support  IS  for  compulsory  |  the  Toronto  suburban  issues.  This  |  and  not  w,h  cur  ency  nor  rniM 

arlvertising  of  details  in  connection !  was  caused  by  the  completion  of  ^he ;  ,  •■v,„cinocc  of  aoaf  w-ould  not  he  satisfactorv .  but 

with  mine  financing,  options,  and,  final  steps  m  bringing  Leaside  outj  -reriit"  ovrinries  the  nor  i  '  should  be  brought  to 

--0  on  'of  default  along  with  generally  im- excludes  the  normal  ;  the  courts  in  a  test  case  In  this 

Another  provision  would  make  i  proving  conditions  in  the  municipal- ®®‘  •'®'’- j  "ay  all  the  evidence  can  he  fully 

'.hare  certtfkates  negotiable  so  as!  ities  surrounding  the  metropolis,  ‘'®f  '  ’  '-^’®  RrHish  North  America ,  brought  out  and  the  courts  can  de- , 


nlng  about  S  percent  ahead  'if  last  ; 
vear.  and  th®  pulp  and  paper  mills 
ar®  hitting  a  bigger  stud®  than  ®vpr 
before,  with  strong  demand  furi 
newsprint  and  sulpbii®  pulp  ' 

Okanagan.®  apple  crop  wi!!  pro¬ 
duce  .about  ^.fitvi.onn  boxe®,  better 


PARTNER  WANTED 

4  lone  ov#n|»|Uhr«l  hnnnr-  In 

Toronto  I*  ronnlrierln^  triklnfs  In  nn  firtlre  partner.  Kxperl- 
rn*'p  *»«1  p!»!>irn#I«l.  \\  IM  wlnnd  elrtrtest  ln4 

4|4ulrrf»ir  puplfnf  Infc^tiuent  on*!  aotlef  ortorr  rrferrnecs 
rrqiilml.  ffewPv  !n  ronfidenre  to 

Box  IfbJ 

The  Financial  Times 
loronto  OfficA  —  ‘22<>  Bay  St. 


will  seek  any  nevv  money  at  the  pres¬ 
ent  time  in  addition  to  that  required 
for  refunding  purpose.® 
y.  y  y. 

.'ttuniclpal  Alarket 


^  I  posed  and 

Tou  will  undoubtedly  note  that ,  bill  cannot 
In  the.  Credit  Regulation  Bill  we  in  this  rest) 


already  decided  cm  the  validity  of 
the  nature  of  the  tax  pro¬ 
posed  and  consequently  t  h  e 


BROWN  CO.  SURVEY 
IS  NOW  COMPLETE 

In  a  leiter  to  the  holder?  of  th® 


unconstitutional  I  $21. 115.''‘f"i  Brown  Companv 


flered  bv  the  Federal  feiirt  th®  re- 
suli®  of  which  are  e.xpecled  t'?  he 
available  vvithiti  a  few  days. 


Tenders  Called 


Tbree  Rivers.  QUP.  School  Fom- 
mission  will  receive  tenders  up  to  i 
S  p  m  .  October  I’.®,  through  J.  V.  \ 
‘Tregoir®.  se-'retarv-treasurer,  on  an 
issue  of  $125,000  30-year  .serial  bonds  ; 
dated  November  1.  1937.  Altern.'i- 
tive  blii;-  are  .asked  for  and 

4 '■3  bond... 

Sorel.  Que  .  vvill  receive  tenders  up  j 


havr^ake7  outTll  7TferenL  wTl^'‘  j  mortgage  bond®,  the  Bondholders’ p  October  2.5.  through  A.  O 

have  taken  out  all  reference  to  able  point  in  the  bill  ts  the  fact  that  1  protective  1  •immittee.  of  which  1  .  ...v  riPik  on  an  isci®  oi 


t'artier.  city  clerk,  on  an  Issue  of 
.$46,400  4''c  lO-year  serial  bonds  dated 


to  prevent  duplic.atlon  of  share®  In  |  Completed  early  this  week  were  j  j.  ,  .u  ,  lepoiitv  nf  th., ' 

,1,.  I,  indebled 

.5.,t  ■'^..*’•■5,3-  i  I"''."'’.'  Dtffirulty  may  an.,,,  how.v.r.  In  fhp  j  v.'e  mhmt'  that  ynDcIiiah-.  .yl 


this  vreek  were  1 


clde  whether  the  proposed  tax  Is  ex-  ^ould  place  the  Bmwn 


riffs  sales,  etc.  tn  ca.se  of  loss  or  i  pf  Leaside  and  removing  it  Difficultv  ma- 

theft,  by  making  the  shares  nego-j^rom  the  list  of  defaulting  municl-  nractlcal  ann 
tiahle.  thejast  actual  owner  of  Ibe ;  paiities.  The  plan  provides  for  the  1,, 
shares  would  lose  rather  than  the ;  ,mmediate  payment  of  $247,000,  the  exceeded 


UliticuiTy  may  arise,  however,  m  the;  yve  submit  that  conclusive  evi-  report®  covering  th®  siirvev  areren  ‘  jssu®  of  deheni 
pracHcal  application  of  the  Act.  as  dence  can  he  produced  from  ftnan- |  dpred  .and  .studied,  the  conmiitier  will  1  nn  ing  m  next 

not  the  banks  have  In  ;  cial  aiithoritie,®  themselves  to  prove  j  review  Its  contemplated  plan®  in  the  pevt  i,x  3t  i'y. 

their  powers  and  are  ;  (bat  fhe  i'a>-menf  of  this  tax  will  j  i,ghi  of  th®  important  informati.in  ; 

things  which  they  |  eopf  the  banks  no  more  than  the !  fornir-hed  bv  th®  suwev  and  w  ill  |  l.a  Tuque,  t, 

to  do  under  the  Bank  I  Insignificant,  operating  charges  in-  eonimum'  ate  it®  recommendation®  i  riers  up  to  S  n  i 


provide  111®  nasis  on  w  nmn  a  proper  Arthahaska.  O'Jc  ,  "’ill  receive  ten- i 
plan  of  reorganization  may  be  de-  .  ^ers  up  to  7  pm  ,  November  3. 
veloped  and  pre.=e.nted  to  th®  aecijr- j  f|,r,,„ch  f  Houle.  .®ecreiaiy-trp.a- 
ity  holder?  |  surer,  on  an  issue  of  $45,(iOfi  dated 

"The  rcimmlttpe  iias  been  consid  1  October  1.  1937.  Tenderers  are  ask-j 
ertng  plans  of  reorganization  which  p,j  to  nffer  separate  price®  for  thej 
would  place  the  Brown  i  •'inpanv'  ‘tn  |  ispije  ;jt  3tocy  or  4®^  V'iz.:  on®  tender 
a,  strong  and  vigorous*  iio.®ition  in  the  fm-  the  whole,  issue  bearing  interpsti 
pulp  and  paper  industry.'  Vftrr  thej  at  tender  for  the  wholej 


to  whether  or  not  the  hanks  have  In 


issue  of  debenture.s  15  of  which  ma- 
fiinng  in  next  15  .vears  at  oli;'".-  and  ^ 


present  the  prartice  is  often  to  tie| 
up  in  pserow  the  prospeetor’s  inter¬ 
est  in  propert'  he  has  disoovered. 
giving  him  scant  opportunity  of  rea 
lizing  in  cash  on  bis  investment  in 
time,  skill  and  field  work 

Another  clause  sopeht  would  re.n- 
der  recognized  spokesmen  for  th® 
stork  exchange  safe  from  prosecu¬ 
tion  for  libel  in  reports  mad®  to  the 
gorernment  respecting  company 
promotion  and  brokerage  activitie? 


remaining  outstanding  debt  of  g  ^ 


j  For  all  these  ioa,?ons,  we  contend 
;  that  the  question  of  di.sallow ance  j 
j  and  the  Press  BUI  might,  well  be  re-  | 


eoniniunii  ate  it® 
to  the  bondholders 


siirvev  and  willj  I.,)  Tuque,  Que.,  will  receive  ten-| 
rrcommeiidation®  i  ders  up  to  S  p  m.  Octoher  25,  through  j 
I  .\,  Roy.  secretary-treasurer,  nn  an  1 


In  the  meantime,  the  committee  issue  of  $SP.pnp  -I'T  1.5-vear  serial  | 


jq30,0PP  will  be  retired  tinder  the  Whether  th®  bank®  have  eneroarb- j  ferred  to  the  courts  for  a  decision.  |  tunit 


advises  bondholders  to  approve  ni 
plan  until  they  have  had  an  oi'p.ir 


iginally  arranged,  Hon.  Erir;  pp  subject  matters  exclusively 


I'ross.  Minister  of  the  Department 
of  Municipal  Affairs,  announced  that 


assigned  to  the  provinces  under  Sec- 


ferred  to  the  courts  for  a  decision.  1  tunny  to  review  the  pi-onosil.b 
hut  the  Bank  Taxation  Bill  and  the!  recommendations  that  will  hr 
f'redit  Regulation  Bill  can  only  he !  bv  this  rommittee." 


International  Bonds 


f  HTf OlTDri  ro  r.tT  interest  follow-  l/baslde  out  of  oetauit.  1  ne 

Qiiebec — AnnoiHii'ement  was  made  supervisor  has  been  making  a  study 


.arra.ngements  hare  been  made  for  o.nlv  a  question  of  law' 

financial  institutions  to  purchase  also  a  question  of  fact,  and.  con-  ! 
$160.0f''y  of  Leaside  44yiCo  debentures  npqyajjtiy,  jt  is  necessary  to  bring' 
to  permit  the  town  to  repay  bank  attention  of  the' 

borrowings  for  coQ^etruetion  work  | 

during  19Si'  This  cannot  be  don®  by  referring' 

Offieials  of  East  York  Township  the  hill  to  the  court  for  a.  decision 
claim  that  they  "’ill  be  the  next  to  ^,5;  if,  nc  '-aiidity;  it  can  only  be  1 
follow-  l,®aside  out  of  defauP  The  done  properly  by  •■aising  the  issue  I 


If  the  British  North  America'  properly  dealt  with  hy  a  test  case! 


in  order  to  have  the  facts  brought  the 
out  in  the  evidenc®.  Tt  is  necessary  (he 


With  re.spect  to  the  plan  whnii 
e  debtor  ronipany  ba.®  nropoced. 
e  lommittee  declares  that.  ..'fter 


>upp!i''d  hv  Jf'nks.  (iy 


Pro»pectus  of  CsPtdUr*  fnvisfmpnt 
Fund.  Ltd..  obtuinnbM  from  your 

own  Investment  dealer. 

CALVIN  BULLOCK,  LTD. 


CORPORATE 

INVESTORS 

—  L  I  IVI  ITE  D  — « 

T  he  answer  to  your 
present  investment 
liroblepi. 

City  &  Dominion  Co.,  Ltd. 

|fi  Street 

TORO.VTO 


spqueDtly.  it  Ip  necessary  to  brinp  that  these  two  bills  become  law  a?  I  full  ttud^.  it  i?  of  tbe  r'piniop  that  B«!eium 

tbp  fapfe  tn  thp  attontloD  nf  the!  cptrtn  A»ct  n/xc-e-iHle  ir*  /-wHof  in  u^  ^  I  •>  *  u  ^  _  .7 4  ...  _ H8“rhn  Ext.  h’?  If'.*' 


the  fact?  to  tbp  aft^Dtiori  of  the!  soon  a?  possible  lo  order  to  enable 
court  j  us  to  proceed  with  the  test  cases. 

This  cannot  be  don®  by  referring  ; 


Active  Bond  Changes 


thir,  week  that,  the  Quebec  ^lUtiicipal  of  tin?.  rniinicipaUty’ei  situation  f^r  pj-^^tires  of  tbe  b^pk?  ran  be  fully 


t  case  ?o  tba*  tbe  present  Dominion  rioTt««.  70  nrt.  ja  Chane*- 


<  ommission  ba.s  authorized  the  '"ifyl  fbe  past  six  months  and  tt  brougp 
of  Fhiroutimt  to  meet  interest  roq  |  thought  tViat  Last  Tork  may  be  mj  court, 
pons  of  bonds  du®  of  dal®  November  s  position  to  refinance  its  bonds  be- 


S" 

.s-41  P'S  2'i 
?  -4S  ill  :.? 
4-tS  ie?  ?■-, 


t  1?34,  and  December  i.  1931 


^  foin,p,t5 


fore  the  end  of  tb®  year  .  .  ,  ,  . 

y  .y,  A  careful  analysis  of  present  da?-  4| 

eronomic  conditions  shows  clearlv  5; 

f'orporatlpn  ?!arke«  that  the  figures  of  our  credit  sys-  |  P'orlnrlal  GoTt 

Finding  its  "ay  into  the  corpora-  tern  must  be  m.ade  to  rerord  accur- 
tion  bond  m.arke*  on  Tuesday  was  ately  that  which  occurs  in  fart  if  Ontario  s-e® 

;  the  deluge  of  selling  that  broke  on - -  no  ’  .? 

the  stock  market  and  that  day’s  trad-  paper  12.  Brown  1'2’4.  Great  lakes  Ww  Bnrnsw'ck  • 
j  mg  saw’  prices  for  speculative  Issues  43^  Canadian  Internationa!  Paper  1 
i  tumbling  headlong  with  paper  bonds  31^  Howard  Smith  1  ■  r*,;  s*  u-M '?! 

I  leading  tbe  way  How  ever,  the  fol-  Similar  reco'  ery  took  niare  .among  jT^R  i-H 
!  lowing  day's  trading  saw  revived  hi®  utilities  but  the  list  closed  the|  rn!4G'-.?s 
confidence  manifest  itself  with  .^veek  well  down  from  the  previous, 

I  prices  once  again  picking  up  al-  w  eek.  Internationa!  Hy  dro  led  this ,  i 
I  though  the  upsurge,  substantia!  section  down  w  ith  a  drop  of  9  point,®  ;  B  srihaToi' .?-:s 
;  though  It  w  as,  w  as  not  enough  toja.®  Beauharnoi.®  l  egisiered  a  'iGf'hie !  p, 

w  ipe  out  the  hea'  v  earlier  losses.  |  of  5,  Xlacl.iren  Queher  and  Gatineau  |  <  »•-  Nor.  rcw'.  ,- 

Paper  bonds  led  th®  way  as  theyih's  of  1941  lost  .nroiird  Ct-;  w  hile ' 
started  to  w-eaken  on  Friday  of  last  |  Union  Gas  dropped  3.  1' onspiciious  i  po.!  k-41  P  , 

w  eek  led  bv  Abitibl.  'vhlch  com-  by  absence  of  a  minus  sign  w  as  Bel! !  ^'  t  Hyd.®  6-44 
I  raenced  to  slump  during  the  bond- !  Telephone  which  managed  to  add  ’■•o ! 
holders'  meeting,  and  on  Tuesday;  on  the  week,  l  arner  bonds  fol- 1  ®i»wi®iFao  4-5-" 

'crashed  with  a  resounding  roar.  On  flowed  fhe  gener.al  tr®nd  downward  I 
I  Wednesday  most  of  these  Issues:  as  Canada  Steamship  T.in®s  slumped  r  ' '(>T>."t  4;^- 
came  back  around  2  or  3  points!  314  while  th®  rail®  rensier^'d  losses  ’p* 
while  Consolidated  Paper  recovered,  up  to  5  points  Grain  bonds  were  ra-  ,-® 

9  points.  On  the  week'®  trading  .Ahi-'thej'  Inactive  during  th®  period  un-  vi.dt,  si  -t,? 

tibl  suffered  a  loss  of  li^ti.  Minne-!der  review-  although  Federal  Grain  CMt'V-f 

sofa  Ontario  I,’®*.  Tonsolidated  '  showed  up  w  ith  a  c.ain  of  3  point®.  '  '  1' ',i»,.otc. gw 


"the  plan  as  presented  is  not  sound  Boiivm  ,  s  isi.s 

or  practical,  is  not  feasible,  anr]  »s  Hrar.ii 

not  in  the  best  interests  of  the  bond-  rhi'u  aV^isfii'' * 

holdc's  or  of  the  rotnjyan'’.  or  I'f  the  rcitmhia  s'?  P<ei  . 

communiPes  in  w  hich  th®  cenn- ! , 

pan.'  '.®  New-  England  ope'-.-ition®  ,'i.re  '  Ponrrsrk  4'.5’s  issg 

carried  on  as  a,  who!®  "  i  J!’''’''''''' ’V','’..’,- 

.  I  G'-rman  .S'*.  ?  ms  I 

The  new  information  W  hic  ii  th®  Pf.rman  Ext.  T'?  IMS 
romniiftpe  believe.®  ma'.'  nave,  the 
way  for  a  proper  reorganization  plan  ' 'K'c'*^er'x- tVm  Vs  iri.'.a 
w  ill  he  I'btained  from  a  survey  or- • 


21  N(.r«av  t  '•  m.le  . 

4',  Xorw:<y  f.xl  4'i’sP)t>:<  .  .. 
2R'  _.  I  fVni  f]  • 

1  iVjlapTl  li's  194^* 

1  I’rijs  la  Frup  StatP  *^'9.  19.^2 
’  ’  •  :  QupenjU^<i  ryxt  S  F  ♦i  s  1941 
'  liio  fio  .Janpi-o  ‘ -j's  K».')3 
•  D  ‘  4  i  Romp  *9  *s  J  2  . 

190'4  I  H'^umanin  Mo  oT>o!ie.x  7’?  19.')9. 

120  ’  San  PaLlo  7*.s  1040 

Uo  I  Sr-bs,  (■’.  7'.4!9e2, 

’  g  I  1  niguay  8’s  194b  . 

T,S  Warsaw  7‘s  lO'.H  .  . 

■  S  1  Yokohama  I'h't 

29  ;  ,  M'nas  Goras  b  r  1  '5S .  ,  . 

L4  I  Minas  firras  b'  flLY*.  .  , 


Leiy  inar  wnicn  oroiir?  tn  tacT.  ir  |  Ontario  .=-6o 

_ _  _  _  _  _  I  Do..  I’G-.'O 

^  rv..rx-4S 

Paper  12.  Bro'^^n  12^4.  (Jreat  I  ake?  >  NVxv  Bnmsxi'ck  "-fo 
*4.  Car.idian  Internationa!  Daper , 
hi  and  Howard  Smith  1  ■  ran.  s.®  i,i-;®s  ?-?. 

Similar  reco'  cry  took  place  uniong  |  T  vjt  ^ 
le  utilities  but  the  list  closed  the,  rn!4G'-.?s 


Canada  Permanent  Debentures 
are  o  fa'orite  security  of  many 
thousands  of  ercenenced  inves- 
tc's  Issued  fpr  $100.  and 
uc'S'ords,  bearing  the  followintt 
ottractjve  rates 

for  to*?  ve*?'*  J  '^n 

for  3  or  4  years  3%% 

for  5  yeots  -  -  3Vj% 

A  legal  in  -‘est merit  for tr*j't  funds. 
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Record  of  Current  Canadian  Finan/cing 


Dominion  Short  T'erni  Financine 


Int/tffSit 

Ccurco 

$2^,900.000 


J*n.  !1  9.^' 


bank  loo*' 


nd  tb©  the  raise 

to  the  O'vnrr  tnta  Royal  Bank  a  _ 

SUCH  pCi' 


Corporation  Bond  FinanrinE 

Intpr^st 

pynt  Cn»!D  >«  icM 


ROYAL  BANK  OF 


HEAD  OFFICE.  3!0  BAV  St  ,  TOPCNTO 
ASSETS  EXCEED  $68,0(*0.0b0 


airnanxiniCJ® 


tzm.snn 


n-.!l5e.  Lebior.d  4:  Ct 


OV'ER  TOO  BRANCHES 


CANADA  AND 


CANADA 


OTHER  COU  N  T  R I  ES 


*  Conveying 

^  V  &  Elevating  Equipment 

jl^Modern  Power  Transmission 
'  ,  v  Equip 

Coal ,&i,Ore^  Handling  Bridges 
j^^cbiPiac  e  s  si  n  g  ‘  Eq  u  ipm 

V‘ "  ;  * 

us.r.,.;.  v'-;-.'«.p.  -  /'  . 

^  ’  equipment  ,  - i 


uiries  Invited 


•A*v*ir. 


THE  HNANCIAL  TIMES,  MONTREAL,  OCTOBER  22,  1937 


General  Business  Activities  Showed  Little  Change 
From  High  Levels  During  September  —  Stock  Market 
Slump  And  Other  Indications  That  Some  Slackening- 
Up  May  Be  Looked  For  —  Reactionary  Trend  Con¬ 
tinued  In  October  —  Some  Weakness  Shown  In  Com¬ 
modity  Markets — Financial  Backgi-ound  Encouraging 


/lUIIULlLillU  Will  .  I  Y  Y 

EARNED  $3.95  A  f  HoW  GoeS 

Business 


Operating  Returns  Of  $217,000 
Compares  With  $109,546 
The  Previous  Year 


Compares  With  $2.41  In  The 
Preceding  Fiscal 
Period 


SURPLUS  UP  $1,500,000 


Toronto  Bureau  The  Financial  Time* 
Toronto,  Dominion  ^\■no;ieE^  ir 
Worstods  I.td.  had  an  oixTutlni; 
profit  of  $217,0P0  avallablo  for  df- 
prpclation,  bond  Interest  and  Income 
tax  in  tjio  12  months  ended  dunp  TO, 
l!i37,  and  this  comparer  with  J10;i,- 
546  ;n  the  precedins  year.  It  Is  pio- 


With  net  profit  of  70.4  cents  per : 
share  In  the  fourth  quarter  a.^  com- ; 
pared  with  S5.5  cents  per  snare  In  ] 
the  sanin  quarter  of  the  prccediii.g  ' 
year,  Distillers  Corp. -Seagrams. : 
I.td...  earned  S3. 03  per  share  lu  the, 
fiscal  year  ended  July  31,  1037,  as  ' 
romp.nred  with  S2.41  per  share  in; 
the  fiscal  year  ended  July  ol,  103b 
Sales  for  the  year  .'showed  .an  In 
crease  of  over  JJO.OoO.t'OP.  at  SSl,- 
872,160,  against  360, ,583.. 01 H.  Cost  o: 
goods  sold  Increased  316.500.000  to; 
$57,722,446.  a.s  compared  wliu  $41,-  ' 
204,063.  Gross  prolht  or.  sales  | 
amounted  to  $24,140,722  up  from' 
$19,381,853.  Miscellnneou.-i  iucoint 
showed  praetifully  no  chan.co  :ii 
$107,070  as  rompared  with  $107, .‘ibe 
Selling  and  administrai ivc  (xpen- 
ses  constituted  the  ino.-t  .inportair 
deduction  from  tro.ss  pro::;,  amouiu- 
ing  to  ,$12, 1  lu.baS,  against  Si 
893.  l/Oss  resulting  fro;c.  floous  in 
the  rnited  States.  :nc'u(iing  i  t  p;itrs 
to  plant  and  ecuupmen'  is  s!io«u  at,' 
$775,203.  Total  deduefions.  includlTig 
provision  for  (ioprcciation  of  $I,';o,- 
204  acain.st  $118,063,  were  .m6,S13. 
434,  a.-  compared  with  $l.*..2S;i  7  lo 
Profits,  before  pieferrcd  div id.  iifi.- 
of  $562,500.  a,"e  -ijown  as  .$7,144  2'i''. 
against  $4,2o8.('.73  In  the  1037  state¬ 
ment  two  new  ii( m.'"  appeal,  vi/, 
$462,500  di'.  idt  nds  on  preferred  and 
11,006,3.30  roinmi.ssloiis  aiid  expenses 
In  connection  wiib  the  issue  of  cu- 
mulatue  prtdo.-ied  stock.  merles, 
ieav'ina  the  earned  surplus  at  Julv 
31.  1937.  at  822.630,714, 

In  the  Jl*3b  |U' oflt  and  loss  ac- 
•ouiit  tlieie  Were  three  Uem.s  which 
are  ahseut  from  the  current  .vear 
'settlemenl  of  the  1'.  .S  Treas- 


100-1926 


j  posed  to  change  the  end  of  the  fiscal 
j  year  from  June  30  to  December  31 
i  and  an  andlfed  statement  will  not  be 
I  presented, 

nnnd  interest  became,  a  fixed 
and  it  Is 


INDEX  a  ECONOMIC 
CONDITIONS 

IN  CANADA 


therefore,  iu»: 


I  1038 

I  charge  as  from  July 
expected  that  the  paymcnl  due  Jan¬ 
uary  1,  1038  will  be  met.  A.  O.  Daw  ■ 
.son,  president  of  the  company,  slates 
that  the  company  has  on  It-s  books 
a  larger  amount  of  unfilled  orders 
'  tlian  It  had  a  year  ago  and  e.xecpt 
for  the  unfortunate  labour  disinite 
which  seriously  Interfered  with  jiro- 
ductlon  of  the  two  Peterborough 
milLs  for  a  period  of  eight  weeks  the 
outlook  would  have  been  most  favor¬ 
able. 

The  net  earnings  from  operations 
In  the  12  months  ended  Jtine  30,  1937, 
are  subject  to  deduction  of  deprecia¬ 
tion  reserve  provision  of  $110,000 
and  income  tax.  \o  bond  interc.st 
payments  were  made  during  the  .\ear 
since  working  capital  was  less  than 
the  required  $1,000,000  and  amonnfed 
to  $732,000  at  .lune  30  before  provi- 
■sioD  for  income  t.ax.  Ilond  Interest 
paymenfi*  of  $63'.510  per  year  are 
now  mandatory  and  on  the  basis  of  j 
last  .Year’s  earnings  were  covered  3  4  I 
times  before  depreciation  and  1  68 
limes  after  depreciation. 

It  Is  stated  that  the  comp.iny’s 
plants  have  been  kept  in  good  vondi- 
tion  and  that  capital  replacements 
during  the  past  year  amount  to  J96,- 

hclng  an  exception.  .\  decline  In  common  stocks  .shown  j 
on  tiiost  of  the  world  exchanges  was  a  reactionary  factor 
(if  prime  importauce. 

Ir.  the  meantime  the  financial  background  including 
the  iiigh  grads  bond  market  and  the  liquid  position  of  ^ 
the  hanks  was  an  offsetting  constructive  factor. 

In  the  field  of  production  the  heavy  volume  recorded 
bv  the  forestry  group  was  counterbaianced  b.v  the 
decline  in  the  movements  of  metals  ami  some  other 
factors. 


'dOD^ 


MEAD 


MONTREAL  ■  .WINNIPEO 


TCjRONTQ  .  .WEILANO 


SHARES  TRADED  i 

ONTNt  r 

MONTREAL  STOCa  £)ChANo£  j 


periods  for  the  current  fisea!  year  to 
date: 


s.M.K.s 

1  wock.H  pndpfi  .L 


BUSINESS 

OPERATIONS 


WHOLESALE 
■■  PRICES 


Maple  Leaf  President  Tell* 
.Slvireholders  Of  Export 
Market  Sitnatinn 

ccjsii !  - 

-  Tornnfn  Bureau  Tha  Financial  Tfmat 

'  Toronto.  • —  C'atmdi.an  milling  com- 
oa  I  ft 

nges  I'i'idc.s  have  a  bard  year  ahead.  D  <' 
flip.  Macl.aclilan.  president  of  M.iple 
ha.s  I.eaf  Milling  Co  lold  shareholders 
lit  the  annual  meeting  on  October 
lany  present  (irices  of  Canadian 

whe.if  it  is  Impossible  to  sell  flour 
■I'lrli  ’’’  **’**  niarkef  at  a  profit  .3rr 

doiil  ''••f’lAiehliin  would  make  no  predic 
ic.ral  coming  year  but  did 

pved  Ihere  was  a  definite  drive 

,i,i.,-  on  for  unioni/.aiton  of  Canadian 
,  ,,f  flour  mill  wnrker.s  '1  he  strike  ,at  the 
'live  1’'^'’*  Colbornc  mill  of  Maple  l.enf 
J  iij-  .Milling  Co.  which  w  a.s  settled  satis 
faclorily  and  wiilKnii  rerognition  of 
the  union,  was  the  fir.  t  blow  in  this 
c.'tnip.'iigti  of  unionization.  Mr.  Miw' 
Diichl.-in  .staled  that  be  was  not  op 
posed  to  UP lotii/iii ion  ptoviding  that 
the  union  represented  .'‘I  per  rent 
of  his  employees 

Keferring  to  the  conni.inv’s  annual 
lield  sl.aKinent  bo  said  that  it  was  tip 
for  (leanest  that  tuul  been  teporied  in 
icial  yc.ars  and  that  the  companv  had 
pnd-  done  well  when  comparison  was 
»il.  uiade  Willi  other  milling  companies 
.p( .  slated  that  M.istern  Tlakeiir.s 

was  '  ”  snhsjiliarv  company,  had  paid 

its  own  iiicferred  dividend  dtirlns 
J  the  past  week  for  the  first  time  in 
severtil  vears  and  had  thereby  re 
J  lu'vofi  tho  piiront  fiMupanv  uf  its 

litihilili  under  its  guarant(>e 
”,  *  Ilireeiors  of  the  eompanv  were  ,'C' 
that  ,  .  , 

,  re-elected. 


ri.tuiiiit  i;.’27,'.v,s 


Total 
I  wecki* 


BANK  DEPOSITS 


INVERTED 
BOND  YIELDS 


The  index  of  economic  conditions  dropped  from  112.8 
In  .August  to  112  0  in  i^epiember,  the  chief  rcactiouary 
lufluence  baling  been  the  deflation  of  common  slock 
prices.  The  reaction  in  wholesale  price.s  and  business 
operations  was  of  moderate  proportions.  Hank  (ieposits 
recorded  an  iucrease  and  capitalized  bond  yields  were 
practically  maintained,  chances  were  slight  In  all 
major  factors  except  in  common  stock  prices.  Weak- 
ue.ss  was  displayed  on  the  rommodify  markers,  grains 


Business  Of  St.  Lawrence 
Flour  Good  Meeting  Told 


,445  41.204.063 


Continued  Improvement  Noted 
In  4  Weeks  Ended  September 
18th 


;4.i49.:22  ts.ssi.sja 


Aside  from  the  marked  reaction  in 
common  slock  prices,  economic  con¬ 
ditions  were  practically  maintained 
In  September  at  the  relatively  high 
level  of  the  preceding  month.  Busi¬ 
ness  factors.  Including  wholesale 
prices  and  the  volume  of  hu-siness, 
.showed  slight  reaction  but  there  i.s 
no  guarantee  that  the  gratifying 
levels  in  these  lines  will  be  main¬ 
tained  In  the  near  future.  The  six 
economic  factors  considered  here  are 
bound  up  together  and  any  sudden 
movement  In  any  of  them  tends  to 
be  reflected  In  the  others.  A  cer¬ 
tain  amount  of  solidarity  exls,ts  be¬ 
tween  the  major  economic  factors  i 
and  a  reactionary  move  such  a.s  wit- 1 
nessed  on  the  stock  exchanges  must  i 
be  regarded  as  a  signal  that  the  re-  ; 
cent  high  level  of  prosperity  is  far  i 
from  secure.  The  reaction  In  .stock 
prices  wa.s  pronounced  during  Sep¬ 
tember  and  no  relaxation  In  the 
downward  movement  occurred  dur¬ 
ing  the  early  weeks  of  October,  In 
appraising  the  current  economic  sit¬ 
uation  the  break  'n  stock  price.s  on 
the  New-  York.  I/endon  and  l  anadian 
22,6e.>,i.:i.3  i<;.8.',4,:!2'  excharige.s  must  be  given  due  con- 
For  the  three  months  ended  July  ’  sideration. 

",  exchanges 

-'f  fqual  to  *0  cein.'^  a  js  not  an  isolatt'd  stu^nal.  Tho  wt-uk- 

■Yi^arP.  In  1..^,  for  tho  rorre^pond-  ness  hxs  also  on  sperulativo 

ng  period  net  equalled  85  cent.,  n  comniodiiv  markets.  The  Canadian 
.  Index  of  whi.'lcsale  prices  showed 

<  ornparative  figures  fo.iow  :  moderate  reaction  in  .September 

I  !i:,"  tLi.r,tr,.» -iioing  .luiy  2; :  C'.j,-  ■■■,<,  nut  the  rcl;ifiv«-  strength  ill  grain 

L-ii,-..  ip«- ?r,!|rht. -t  -  ,  is,2’i.V'sc  M  'ervcd  to  coiin'cibalanc.-  to  a  cer- 

<  cf.t  frt  jo'kIs  to!,-!  .  12,02,'. j  extent  till*  declines  in  other  de- 


was  123,.$  in  September  against  124.4 
ill  .August 


.samp  month  in  ihe  post-war  period. 
-After  .seasonal  adjustment  however 
a  decline  was  show  11  ui  the  Index  1 
from  122  to  111  j 

The  operatlon.s  of  the  forestry  i 
group  exceeded  all  expectations  in' 
September,  the  Index  advancing  from  i 
I  153.3.  Kach  of  Ihe  four  . 
used  in  this  couuectiou  rec- 1 
orded  gains  after  .seasonal  adjust- 1 
I'he  output  of  newsprint  was 
tons  agaiust  318,713  lu  Aug-, 
ter  seasonal  adjustment  how-  ^ 
evt-r  the  index  moved  up  from  198.3  j 
to  29 1.3.  The  output  during  the  first  j 
nine  months  of  the  pre.sent  year  has' 
been  lar  in  excess  of  any  other  siui-  , 
ilar  per  iod  in  history.  Some  slack-  ! 
ening  is  expected  in  the  last  quar-  ! 


24,257.fi93  1p,«8i'.4U 


t  w  S»I!tr  *  He,.  ,„<]  ,<ta, 
rifer,-  . ,  ,  . 

t  llfPCtOrs*  f€P9  .  .  . 

H.*,-  >.ttl*r'.(.a 

l.-S-l  fisis  . 

.'.■tiTtst  ,ri-ti . 

*aov .  fttf  dnfjr^:  .  .  ^ 
l-'*=.s  Oil  dlflosAl  of 
cop.  , 

l.ot.8  nn  ini--t.  fnet' 
bort  /ron:  Q  opU  .... 


.nz.o.-,  .• 
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sis.ShS 
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52.3,  >420 
13(1,20.5 


n.685.s>i.3 

l.doo 
gs4,(vr. 
237. .57.3 
43 1.840 
118,063 


3'he  exceedingly  high  levels  reach¬ 
ed  bv  the  mining  industry  in  the  pre¬ 
ceding  month  were  not  duplicated  In 
S!  p:eiiib(.r.  Six  mining  factors  in- 
cluliu-'  in  iht'  present  study  showed,  7 
afti  r  sra.sonal  adjuotmoui,  reeessiou  fiictor 
from  the  precediug  mouth.  Three  of 
these  laclors  however  were  at  a  nieiif. 
higher  point  than  in  any  other  Seii-  o.u.j; 
temher  in  the  post-war  pov'od,  1  up¬ 
per  nickel  and  gold  niovemeuts  wtire' 
in  tills  category,  (  opper  export.^ ; 
xvere  more  than  36  million  pounds, 
against  39.6  million  in  August.  The 
dccliue  was  more  than  normal  for 
the  sea.son  and  the  index  receded 
from  434’  to  425.  Nickel  expon.s  xvere 
18.6  million  pounds  against  21.6  | 
million  and  the  index  dropped  from 
446  to  371.  The  decline,  in  -/.ino  ex¬ 
ports  was  of  greater  iiroportiotis,  the 
Index  receding  from  264  to  182,  Gold 
shipment.s  dropped  off  from  tin  iire- 
ceding  month  but  were  still  at  tiie 
cxtreiiiel;.  high  level  of  37>4,ii99 
ounces.  'I'he  index  was  243  against 
253.  due  allowuuce  being  made  for| 
seasonal  tendencies.  Silver  ,shi[)- 
nionts  from  fanadian  mines  were 
greater  than  in  any  other  September 
since  193')  but  a  dec.-litie  after  sea¬ 
sonal  adjustment  was  shown  from 
the  iireceding  month.  .Asbestos  ex- 
[lorr.s  at  18,78  4  tons  were  greater 
than  ill  anv  other  Septeinher  since 
T'2''  .A  ront ra-seasonal  decline  how- 
ex  c:  was  -hoxyn  from  the  preceding 
month  rni'l  t!i>'  index  droiiped  to, 

I  11. S  from  171.8.  I 


14, 795.307  12.515,4(13 
2.01".62,-  ;'e,,3.X0 


gi?#*.  IdC.  pmf. 

spec  pilce  atinw 
(*lKi®  to  cu(il^i[,,rs 
in  rtBLioc,  of  etoi'ks 
*0  thoir  bmods  Jan. 

2,  1S86,  and  aNn 
«d;us'»oit  of  dut.v 
paid  oil  irventoritw 
tp  hands  o(  rh, 
ouipaiiies  InUoa- 
ing  tb»  OKluctioo  tn 
t  .S.  Import  dutms 
!p  conformity  with 
die  trade  mgreornent 
lietweea  the  I  nitmj 
States  and  Canada 

Total  dedurtlona.  14.319,435 

N'er  P-ollr .  . . .  , 

l-caa.  Pref.  dividend  ,  . 

Comm,  and  cap.  of 
issue  of  pref . 

fiurplai  for  vear . . 

Prox'.  surplus 
1  e.-,  I  .,s,  treasury  claims 

I.-ga!  fees . 
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Inst  .xn;i,i-.  :ll•l■orl|lng  to  (Im  nxoritti!.’ 
npoil  (If  llirx  .Xlinliig.  Xlrtn  Uii  rgtrn  1 
mill  ('lir.iiiit',)|  Itcincli  riin  lotal  tlv-i 
.Inly  t\  IPS  2  7Ci  .''.'i!'  tnii.-i  iiinrle  np  ,.f 
138.017  tam.s  of’  bitnniipoiis  i-.-inl.  26 
XilO  tons  of  .sn  b- b  >  t  nip  mot)  s  i  o;)t  /pr! 
.'■t.t'.-yj  roo.s  tif  liLrnlii'  t  ofil,  Itid'Oig 
.Inl-x-  :i  .xnni'  pgo  17.5.27  1  ('  ii.c  of  l,;tp 

iniiions  oioil  xx-mi.  protlii'-eil.  li..sts 
ton.s  of  sn  b- bi  t  ton  I  Mon  .s  <■■■;)!  jipil  .  ' 
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THAT'S  HOV/  YOUR  UTTER  TRAVELS  OH 


Toronto.  —  N'orfoIIt  coupry’s  apitle 
crop  w’lll  likely  total  250, doo  bu.tbei,.;; 
an  mcroaso  cf  about  ZOcr^  over  lust 
year,  and  one  of  the  laigest  crops  Ui 
the  county’,*  hisfoiy.  Keport.*  fioiu 
the  Georgian  Huy  fruit  di.strlct  uNo 
.ndlcate  a  heavy  rrop  of  fall  apple.*, 
tiut  an  except  Iona  ll.x  beav.v  d»inaiid 
s  .'a'd  to  have  cleared  up  all  .the 
.surphi.s. 


Economic  imprev  ament  Over  1936 


For  the  trifling  difference  in  cost  between  Canada's 
finest  all-rag  paper  and  the  cheapest  bond  your  letter 
wins  all  the  prestige  and  privileges  that  always  asso¬ 
ciate  with  the  term  "First  Class".  It  goes  direct  to  the 
most  aloof  executive  and  commands  his  attention  and 
respect.  Specify  SUPERFINE  LINEN  RECORD  for  your 
letterheads;  for  vital  records;  for  legal  forms.  It  i.s  th»» 
paper  of  true  economy. 

HOLLAND  PAPER 

COMPANY  LIMITED 

HIGH  GRADE  PAPER  MAKERS  SINCE  1882 
MONTREAL 

ICXSO.-JTO,  Ont.  MJIs  ,(  SI.  JcRO.Mf  .nd  MOtJT  ROLLAfxiD,  Ouc. 


Trustees  —  E.xecutors 
Administrators 
Transfer  Agents 
Registrars 


The  Fronnmlr  Situation  lu  (  aii.-t'la  in  S>-pi,.,„|,(.f  1917  cninparcd  nith 
SeploiiilxT  l9-« 

!•  Hfitt-mbor  InGr^ai*F 

If’.'lO  I  »f«(»ri'asc 

r.i_  .  fVr  ront 

r*hys1rai  volume  of  buafnoss  .  -  --  ...  . 

Mifioral  jtroUurtioti 
f'oppor  o-KToriN 
Nirkol  oxporta 
2im-  OAporiH 

Grtkl  rrfir.t  rorotitUt  and  exports 
Silv*T  mint  rocoipt»  and  export -t 
A«L4Ntos  o.xportu . 

•Manufarturintr  proilurtion 
Sujfar  mut'ufarturos 
CattU*  ulauj'htorifig't 
<'r»*ainory  butter  pr^nlurtion 
I^artory  rhi-oKt*  i>rodurtion 
Salmon  exports 
Newsprint  produc  tion 
WiMRipuip  exports 
T'laiik.-t  and  boards  exports 
Shirj>jle«  exporUtl 
l*i|r  iron  prtMlurtiorj 
Autoniobiir  product mn 
<’oritractH  awarded 
liuildint:  pcrnnt.s 
^'arloadinKs 

•Prelirn«nar> ,  .SI  items  «jut  of  46. 
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Abitibi  Reorganization  Issue  !  ^  ^ 

Now  to  be  Fouglit  in  Courts  'Tsl.  I 


Bondholders  Approve  Ripley  Plan  But  Opposition  At  ,  , .  ,  ,  i 

IVIeeting  Was  btrong— Vole  In  Favor  About  3.1  To  1  '  been  assistant  general  man-  "‘th  Wlm  h  l.e  wa.s  actuall> 

With  $23,800,000  For  $8,600,000  Against  agor  as  well  as  vice-president  and,  m  of‘'r.obla« 

.........  ^ r.  .. .  .....  .  ..  .  ZT—  dlfector  of  Loblaw  Groceterias  Co.,  tpiim  in  ini'! 

EXPECT  MORTGAGE  SUIT  WILL  BE  HEARD  FIRST  Limited,  has  been  appointed  to  the  _ _ 


loronto  Bureau  The  FInenclel  Time# 

Toronto.  —  ReorganUatlon  of  Abi-j  bondholders  any  of  the  plans  so, 
tlbt  Power  and  Papct  Company,  Kuhniittcd.  In  const nictlng  a  plan.! 
Limited.  In  bankruptcy,  now  rests  |lhp  commltteo  has  eonsiilted  Intini- ^ 
upon,  the  decision  of  (he  On- !  ately  and  rxten.sively  wrth  the  hold-' 
•arlo  .SnpreTne  <  oiirt  as  liondholdcrs  '  ers  of  suh.stanlial  amounts  t>f  bonds. 
b>  a  majoriiy  of  ;j.l  it)  I  a p- I  The  re.sultinfr  plan  i.s  in  fact  the' 
proved  the  plan  siibnillteri  liy  the'  re.^ull  of  the  rffort.s  of  many  men 
Bondholders'  Representative  Com- 1  who  have  contributed  energetically; 
mltfee  at  the  special  meetin.g  held  I  towards  its  consinirlion  ”  Mr.  lUp- 1 
on  October  I.*!.  While  the  date  on  ,  ley  Uitet  intimated  that  the  ])l;m  he-' 
which  the  court  will  review  the  pro- j  fore  the  meeting  wji.s  tlie  result  of 
ceedingsof  this  meeting  has  not  yet  .some  Itl  ri'visioii.-:  made  during  the 
been  set.  it  l.s  expected  tliat  the  pjist  year,  and  a  lialf. 
date  will  be  later  than  October  25'  j;in(.p  ,s.,me  bond'iobler.s  believe  ‘ 
when  the  .'Supreme  Court  will  hear  j  $ M.dim.noii  ot  new  cash  nionev 
tbe  action  of  the  Montreal  Trust  Co.  •  j,,  ,  „|„,,anv  will  re- 1 


for  foreclosure  and  the  liqnidator'.s 


proposed  an 


defence  that  the  mortgage  is  invalid  aiiieiulmcn!  to  llo'  cnmmitlcc.'s  plan 


and  non-enforccable.  If  the  latter 
ease  Is  appealed  the  reoi  gauizitlioii 
of  the  company  may  he  delayed  tty 
ooA  and  a  half  to  two  years. 

At  the  hondholders’  meeting  on 
Ortober  15  thn  Bondliolders'  Repre¬ 
sentative  Committee  plan  »:is 


wltich  provides  for  tediiction  In  IhO' 
amount  of  new  money  secnrifies  by! 
ail  amount  ei|u;il  to  ilm  .\bitibi  earn- • 
m.gs.  before  deprreial  ion,  earned' 
siib-ief|ueni  to  .fuiie  :;o.  and  up' 

to  ilie  ap|it-oxiiM;iii'  dale  of  tran.sfer  : 
of  the  a.siicis  .and  remaining  over  I 
.and  tibove  till'  iiiii'ie.si  aeeriials  on 
the  mnv  giiical  mortgiige  bond.s 


general  managership  of  the  com- j  .i„hn  W.  Hobbs,  Toronto,  who  has 
pany.  been  elected  a  director  of  the  Huron 

-  -  j  and  Krie  .Mortgage  Corporation,  was 

:  oorn  .11  l.ontion.  On!.,  and  aftei  gia- 
fluatitig  from  (he  I'niversity  of  Tor- 
I  onto,  in  1808,  returned  to  London  to 
i  become  identified  with  the  Hobbs 
j  .Manufaetiiriiig  Company  Limited  and 
later  lieeame  its  manager.  In  1003 
I  he  removed  to  Toronto  and  became 
I  iis.-jocl.ucd  with  the  Consrdidaled 
1  Class  Company  of  t'anada  l.imited 
as  iiianagti  Four  years  later  he, 
was  named  managing  director,  and, 
.was  elevtited  to  ilie  presidenev  in! 
i  1027  He  i.s  president  of  tbe  Cun-j 
linema!  I.ife  In.suranee  Company 
i  and  is  a  director  of  numeron.s  insii- 
j  tiiiion.-'.  among  them  being  Canadian 
I  Pacific  Railway.  Imperial  Bank  of 
j  Canada, Jhe  Canada  Trust  Company,  1 
I  Lake  of'ihe  Woods  Milling  Company,! 
I  Dominion  Glass  Company  DintiteO.' 

I  Dominion  Woollens  and  M'nrsted.s 
i  Limited,  and  Scottish  Itnion  and  \a- 


amended  to  permit  reduction  in  the  ,|io  iiiieic.si  acenials  on' 

amount  of  fir.st  morigage  bond.s  to  gmicral  mortgiige  bond.s 

be  i.ssiied  and  to  secure  Hie  pro-  dcbciit iircs.  Born  In  Ruthcrglen,  Ontario,  in 

posed  debentures  by  a.  tten  subject  ,  "w,.  .uill  liclievc  itial  If  Abitibi  is  Sliields  entered  Hie  gro- 

eplv  to  the  first  and  gener;il  mort- 1  ,|,p  p,,,,  ,i,|,  <er\  business  in  Toronto  in  t'lilf)  tmd 

vflze  Against  a  spirited  oiipositlon  .  vp^ir^  tlie  procred,=  of  ^M.uiio.iioo  of  .ioined  ilu>  Lobl.iw  orgiuiization  at 

m  fl  meeting  whielt  lasted  seven  vipw  luoney  ,sc(!ui  hies  will  no:  hr  inception,  in  HHU  in 

heyr?,  bonds  to  the  par  v  alue  of  pxces.sive.  W  e  w  isli  to  m.iki  cleat  iissociai  ion  wiili  the  late  T,  P.  lyi- 

•",1.863.500  were  voted  m  favor  of  p,|,p  Vea.son.s  for  Hip  aiuetiilnietit  ’’I''"  '"oik,  being  appointed 

the  plan  while  t8,RSl..'.0(i  of  bonds  Tpprp  are  t'wn  leasoti-:  !  tuoi.ir  in-  ■'  diro-'or  .and  taking  an  active  pan 
•'ere  voted  agiiiiisi  Hie  plan.  By  a  ippp,,^  .Ti|p|„pi  lo  drl.iv  Ho-  rf  tiian.igenient  of  the  company, 

similar  majority  bondholder.s  ;ip-  fppiing  of  Hie  plan  .iiid  in  onlei  ’'t'''<^e  vice-president  in 

P’ovpd  .sale  of  the  property  and  hrlng  tinanlmiiv'  of  .•u.pnival  of  '^r  operations  in  102S,  .Mr. 

named  eight  direclor.s  to  represent  i  |),p,  p|.,p  by  botidhoblnr,---,  w.-  w  isli  n  also  a  direcior  of  1  lui- 


vear.  Hie  procred,“  of  ?•  I  l.noo.lioo  of 
new  money  .‘-cent  hies  will  no:  be 
exce.s.sive.  W  e  w  isli  to  ui.iki  cleat 
nnr  reason.s  for  the  ,iiue!iihiiet)( 


Hi<-  time  of  Its  inception  in  lOlO  in 
ass.iciai  ion  wiili  the  late  T,  P.  ly)- 
bliiw  r.nd  Mr.  Cork,  being  appointed 
.'1  dir(<-'or  .and  taking  an  active  part 
in  till'  man.igement  of  the  compaiiv. 
H.'  was  made  vice-president  111 


nnanlinii.v'  of  al.proval  of  operallons  in  102 


tl'cra  on  the  board  of  the  new  com-'  reeogni/o  in  a  rea.'^onaiilp  way  ;he 
pany.  the  direeiors  elected,  sub-  expression.s  of  oiiinion  of  ibo.se 
jrei  to  l  anfirination  by  the  court, '  bondliolders  who  believp  iliai  the  i.s- 


.‘-^liields  is  also  a  direcior  of  1  Hil¬ 
da  Bread  Company.  Limited 


'  lo  anriTinaiion  nv  inn  ( "nn.  ■  bondliolders  who  believi'  iliai  the  is-,  .1.  .Milton  Cork,  who  has  herelo- 
«eip  (,  I,  (  larksoii.  G  R.  (  oKrelle,  ,,pp  ^if  new  money  secnriile.s  should  fore,  filled  the  dual  positions  of  pre- 
w  H  .'Rmith.  GIvn  Osier,  .1.  P.  Rip-  be  rediieod,”  •  '  sident  and  general  manager  of  Co¬ 


ley,  Andrew  Fleming,  K.  F.  Reid  and 


‘  refiiieon,  •  '  snient  and  general  manager  of  1,0- 

.N'oting  that  the  plan  I.s  erlticized  hlavv  Groceterias  Co.,  Limited,  desir- 


W  H  Poinetville.  I  he  la.'-i  font  are^  beetin.'-'O  Hie  debentnies  projiosed  are  ing  to  he  relieved  from  the  duties  of 
members  of  the  Bondholders  Rep- :  seenred  hy  a  mortgage.  Mr.  Rip- 1  general  maanger  in  favor  of  Charles 

1  esentaiiv  c  (  ommittee,  .Mi.  (  lark-  jp,,.  .,,yp,ifjed  the  plan  to  secure  the  B.  Sliields.  has  resigned  from  that 


METAL  INDUSTRIES 
RESUMES  SENIOR 
SHARE  DIVIDENDS 

Declaration  After  SVa  Years 
Reflects  Improvement  In 
Business  Letter  States 

TO  CONSIDER  ARREARS 

'Cntorfo  After  a  .5t«-v’ear  halt 
liiternational  .Metal  Industries  has 
resumed  payment  of  dividends  on  its 
Itreferred  stock  with  Ihe  declara¬ 
tion  of  a  disbursement  of  ^'/2''c  on 
both  the  6%  preferred  and  the  60p 
series  "A"  preferred.  The  dividend 
will  be  payable  \ov.  21  to  ebare- 
tiolders  of  record  Oct.  25.  ex-divi¬ 
dend  Oct.  22-  Last  payment  made  on 
these  issues  was  at  the  rate  of  3%  j 
per  annum,  the  payment  of  7.ic  pert 
share  being  made  in  May.  1!)32.  Divi¬ 
dend  arrears  on  the  preferred  dowm 
stand  at  32'.4e^.  ^ 

In  a  letter  going  to  preferred 
shareholders  over  the  signature  ofi 
M'.  E.  Maun,,  general  manager  of  the 
rorapany,  advise.s  that  the  company’.s 
operations  during  the  current  year! 
to  date  have  shown  a  substantial  In-, 
crease  in  volume  and  this  has  been 
reflected  in  improved  profits.  Indi¬ 
cated  profits  for  the  first  eight 
months  are  stated  to  be  well  in  ex¬ 
cess  of  those  for  Hie  entire  preced¬ 
ing  year  and  white  there  i.s  usually  i 
a  slackening  of  business  during  the 
closing  months,  a  satlsfartory  state- i 
ment  for  the  year  ns  a  whole  now' 
seems  assured.  ! 

Directors  have  considered  nlansl 
for  liquidation  of  preferred  arrears,' 
but  say  that  in  view  of  some  rcees- ' 
sion  In  general  husine.ss  in  tne  I'nP- 
ed  States  and  the  fact  ilial  a  siihstan 
tlal  part  of  the  eompa.ny's  opera¬ 
tions  are  centered  there,  they  are  o' 
the  opinion  that  they  should  defer 
for  the  time  being  submitting  a  plan 
to  shareholders  for  approval. 


PLAIN 

BUSINESS-LIKE 

PLANNING 

A  Will  is  simply  a  plan  for 
handling  an  Estate  in  a  defi¬ 
nite,  business-like  way  accord¬ 
ing  to  the  maker's  wishes  for 
his  family's  future.  However, 
ii  is  of  the  utmost  importance 
that  this  document  be  written 
in  a  manner  that  will  be  safe 
from  dispute,  it  is  no  less  im¬ 
portant  to  name  an  Executor 
and  Trustee  that  will  succe.ss- 
fuUy  carry  out  your  plans. 

Consult  your  Lawyer  or 
Notary  with  reference  to 
the  preparation  of  your  V/iM 
and  appoint  thi.s  Company 
your  Executor  and  Trustee. 


'tiMoNTBEAL  Trust  epMPA^, 

V-  5H  PLACK'P'ARMES. 

m  HOTERT  S.  HOI.T  *  '  r«r.M  ^  K-C.  ' 

i  -  >  \fu)^rrfi>Ia«ntAndGMi»retlMdr)0a^  ' 


b  nr;iri\(>  oinniinpi  .  .\ii.  i  mpk-  jn-nondod  llir  pL'in  lo  sociiro  iho  U.  Sliiolds.  Iins  rcsi;;npf!  from  Ihat* 

-•in  is  the  pin.'^ent  leceiver  and  biati- 1  ,b,bpnf nres  hy  a  mortgage  siihject  to'  pn.siHo.n.  He  will  retain  the  offire  ofj 
arc-  of  the  company:  M  M.  Smith  fj,.,)  mortgage  and  Hie  general  pre.'vident  and  will  continue  In  active  Ilona!  Eire  insurance  Compan.v. 

the  .is.'=tsfant  managing  director;  rj.  I  j |  participation  in  the  management  of  Edinburgh,  of  which  he  is  Canadian 
R  «  ottrellr  ts  an  official  of  the  ('an-  n„„i,u  On  T..I!  iitr  1  the  company,  •  director.  In  addition  to  serving  the 

a'B.an  Bank  of  t  ommercc,  and  (.lyn^  "'"'"Is  On  Tnlidltv  ,  Ontario.  In  1870.  Huron  &  Erie  Mortgage  f:orporarion 

I  e»  c-i-t  1  !<•  i  4  r\1*  f/xt*  flirt  13  r»ty  el  «'il  rl  _  .  v  %  _  «•  .  .  ....  *  .  ^  _  __ 


the  .is.'=tstant  managing  director:  G. 
R  <  ottrellr  is  an  official  of  theCan- 
a'l'.an  Bank  of  Commerce,  and  Glyn 


Moan  Bank  of  (  ommerce,  and  (.lyn^  "'"'"ts  On  Tnlidltv  ,  P„,.„  Ontario.  In  187(1.  Huron  &  Erie  yorlgago  f:orporarion 

n-!f>r  i<;  solMilor  for  Mio  Bondhrflrl-i  ^  Irnpthy  sprocli  Sir  TIcTiry  Mf-  <*ork  wa.?  rriucjUrd  at  'Voronto  and  thp  Canada  TruPt  Company  a?, 

o's  Representative  <  ommlHee.  j  r),  ;,yi„n,  ehairman  of  Hie  Bondhold- 1  schools,  and  at  the  age  of  18  en- :  director.  Mr.  Hobbs  is  also  a  mem-! 
Oraf.von  Heade<l  lIRick  Defensive  Commiliee.  presented  ;  tored  the  grocer.'  husliip.s.a  with  his  her  of  their  Toronto  advisory  ■  om- ! 


The  .ittack  on  the  reorganization  'M’l'"-''!' *'"i  RiplPv'  L'"her,  In  18;1:;  he  went  into  husi-  mittees. 

plan  wa;  headed  bv  Sir  Henrv  Drav- 1  Sir  Henry,  . -  - -  -  - - - 

ton  rhaitman  of  fhe'recenily  formed  :  .id'  ised  hv  eoiin.sel '  the  pre.sent  plan  "a.-  even  In  Its  Ini-  and  all  bondholders  and  third  the 


Bondholders'  Defensive  Commitipo  '’'ll  stages.  He  wa.-  ruled  out  of  or-j  general  evooum.'.  vouuoo.u.s 

'  I  Ralston  K(  solicitor  for  the  validity  of  the  bondholders’  der  uprin  two  ocras;on‘=  hy  the  chair- .  throughout  the  world.  Those  bond- 

\v',ird  (  tneeiing.  I’articIpaHon  of  lil.s  com-  man  He  iitrackcd  the  iion-cumula- ‘  holders  who  had  given  proxies  1.0  the  1 
rofieW  a  memhor  of  the  eommittee  ' meeting  was  without  tive  feature  of  the  Bondholder.s’  De- ,  Representative  Committee  h.id  done! 
>;enaior  Arthtii  Melchen  sneakin'-  Pi'Ctmlicp  and  reserving  all  riglils  fensivp  Committee  He  made  no  for- '  so  with  the  hope  that  reorganization 


economic  conditions 


>^enaiot  Artliui  Meighen.  speaking 
"u  I'clitHf  of  Itis  investment  com- 
panie:;.  attacked  the  plan  and  t.eo- 
i'"ld  Renaud.  managing  direelor  of 


and  oh  lections. 

In  Inly  and  .August,  the  company’s 


mal  motion  to*  the  meeting  regard- ;  would  proceed  faster  that  way  than 
ing  the  filan  of  his  eommittee  but  any  other  way  Tlm.se  bondliolder.s 


earnings  wete  at  .-in  annual  rate  (>1  •  ''isked  ilia'  hondholders  free  to  vole  wlio  were  still  ftee  to  vote  and  want 


comotoir  N-iiional  rie  I’lacemcnis  156. 138.  or  more  Hmn  three  limes  against  approval  of  the  Ripley  plan  a  quick  way  of  reorganization  .should 

--ud  iionorarv  seeretarv  of  the  newh  tnlei-.  si  on  the  first  mortgage  should  do  so  in  ordet  that  the  eoiiri  vote  against  the  Ripley  plan  because 

formed  common  .shareholders’  com-  P'’<"ide(l  in  Hie  plan  of  the  might  bo  shown  that  there  was  a  if  that  plan  were  approved  by  bond- 


niiiirr  .-'.rinkp  agilinst  It.  H.  .1.  Sym 
ngion.  K.c,  representing  Roval  So 
'  r, :  ' (  11;  p  ,  ft  puled  lO  he  1  hi 


Dofonsjvc  Committee.  He  held  that,  substantial  and  vigorous  body  of  liolders  tbeie  would  he  long  delays 


while  .\hi<ihi  had  been  Insolvent,  to-  hondholders  who  are  eonvilieed  that  . 
il.'ic  in-.oi\ on  v  .mlv  teelinic.illy  ex-  iho  Riplev  plan  N  Inadequate  and 


'lid  largest  hohlci 


of  Abitibi]  ooinf  he  was  checked  w-lll  work  direct  injury  lo  their  in- 


I'ondr..  :-iated  that  Hie  opposition  that  '  St-n-hnn  tolmston  K.C..  chair-  'eresis. 
ti.ad  dovelopi.l  to  the  plan  of  Hie  ""1"  "f  umP'tnc  Henry  slaf- 

IP.ndholdeiT  Represeiiliil.ive  Com-  with  rr'i.'f  from  reeelvei- 

.iiO'r.  m. II. .1.0.1  111  ipsiilt  in  loiiL-tli'  stiii)  aiid  with  roa.siitinhlo  niodiflea-  ,  .  ,  .i  ,  —  — - — 

"  P""  -ccl  to  esuit  in  leiigiii,  I  intm-cst  rh-ifoos  AtiiH-'  "'Tr'imonl.  against  Hie;  also  spoke  in  favour  of  the  plan  and  ■ 

.in:::it(or  ih:tt  niiskt  drfoi  Toor^^aii-  *  ^  in  '  Uiplrv*  I'L'ixi.  sp(»kf'  onlv  on  .  ^-oFcrrod  to  tho  time  ami  effort  ihTt 

I’-tinn  fri.tn  on*>  'inH  i  half  It)  two  hi  1)0  able  lo  r.Trrv  on  with-  .r  *  .  .  ,  41  .It'  *“  *  uiai 

w"  A  SvrmuHoi,  moved  .h',,  i l!s  fundod  debt  a  prior !  ""  c'""Pan,es  holding  AbiUhl  |  Mr,  Rtnley  ami  the  committee  had, 

tho  nieciin"  ‘of  hondholders  i  c  ,d-  Ue"  bond  Mr  Riph-v  ^avs ' ,  expended  on  devising  a  plan  accept- ! 

nirm  I  ^four  "ew  do!,,  is  noecssarv,  Mr  Rip-  ''onnec  ion  wt.h  any  other  group,  able  to  a  ma.ioritv.  Mr.  Symington^ 

."Uim.l  lot  lout  wei  K,  miiin.g  Willi  1  ,.,on  -  -i.nd  '•"e  Itipley  plan  on  m  Hii.s  remarks  .also  paid  tribute  to 

mo  a  committee  of  four  consist  mg  .  t'o  mid.  metit  no  wion„  .ind  i„„„ihnid- ;  ,i,„  - -  „„.t 


man  of  the  itioetinr  Sit  Honry  sl;if-| 
ed  that,  wiHi  rrlii-f  from  recolver- 
stiii)  and  with  re.'i.sotinhlo  modiHea- 
llon  111  fixed  interest  charges.  .AtiiH- j 
hi  would  ho  .-ible  to  carry  on  wlHi- 


Refgtien  Tn  Oppositiixii 
Rt.  Hon.  Arthur  Meighen.  in  lak 


.'ices  .Situation  Itii'fereiit  j 

F.  L.  Reid,  vlcc-pre.sklent  and  man-  , 
I  aging  director  of  the  T.ondon  Life  and  ! 
I  A.  \.  Mtiehell.  vice-president  and  1 
!  g-encral  manager  of  the  Canada  Life.  ' 
and  A.  F.  McN'aught  of  Ihe  Sun  J/ife 


of  .1  IV  Ripley,  Sir  Henry  Drayton,  ho  lorerred  (.■>  the  original  pto.'^pec- 
C  i:  Reid  and  himself  would  confetc  I"'  offering  Hie  AhiH!)i  bond'-  Me 
"I'h  a  view  lo  ironing  out  the  dif-  'laimcd  that  raisiiig  r.f  new 
‘■firnce.-  helwceii  hondholders.  Mr.'  not  pressing  and  that  I*  wo 
Ripli'v  said  Ihtii  Ihe  Bondholder.s’  folly  to  laisp  money  and  nay 
K'opre.sontalivp  Committee  htid  ;il-  Dir  In  advanee  of  tninlre 


the  basis  iliai  it  gtivi-  the  boudhold-  j  the  sincerity  and  inclusirv  of  the  [ 
er.s  $i;,00ii,iino  less  in  security  than  cnininiHee  and  slated  that  lie  had  | 
the  tunoiinl  ivf  Hie  hondholders' I  nrvor  known  anyone  to  give  so  much  i 
claim,  and  fnriher,  on  (he  ha-sls  Hiat ,  time  to  tho  bondholders'  interests.  I 


claimed  that  raising  of  new  money  '"-‘uuu.uc. ,.,  v cr  Known  anyone  lo  go,  e  so  muen 

is  not  p'cssing  and  Hint  |t  wo'ihl  he  l'"'her,  on  (he  ha-s!s  that,  lime  to  tho  bondholders'  interests, 

folly  to  raise  iiioney  and  nav  for  R  "HP"’-!'  '"i  '"p  pioiioscl  debetitures  Tiie  comniitlee.  he  .said,  had  made 
far  In  advance  of  tninlreinents  noii-ciiiniilative  and  that,  should  tnaiiy  dianges  In  the  plan  after  dis- 
\V1,II,'  .^tiiioAorin  „f  now  nionov  ''..iiipaiiy  havp  .a  liad  ycai.  inter  !  cussing  it  with  those  inretestod.  .Mr. 

iild  not  lic  'laid  Bvrr.in.gton  felt  liowever  that  Hie 


gotlalcd  vvtili  every  possible  While  .8 1  |  iioA.non  of  new  money 


nrorosl  and  had  been  willing  lo  rc 


would  be  raised  uudor  the  Ritilry  pot  iod 


and  eonsidei  every  suggestion  plan,  the  only  dcfinlli 


III  subsequent  good  limes 


Abitibi  .situation  diffets  fiom  ordin- 


Hiat  Hiere  was  no  point  in  riirihor 
.tponement.  Tho  plan  h;nl  been 


to  b('  covi'ied  Is  AJ.fiOO.llOe  The  ,iro 
po.s.'tl  to  spend  vs:;|,:_’7)  on  pl:iiit 


ibmiiieil  on  Inly  26  but  the  forma- I  and  rquipiiietit  over  a  iierlod  of  five  ‘'nn't  tn  reyievviti'g  Hie  ^ii .icccilmg 


I'.iM  of  (he  Bomlliolder:s'  nefensive  ve.iis  is  a  si,criilaHoii  t.ased  on  the 
c  <.i)iniit(oe  had  not  been  announced  "ope  Hm  mills  would  run  to  iheit 
mini  September  2!'  and  the  latter  full  iiicrcaseil  catincily  "Wo  aio  on  j 
.onimii.toe  had  made  no  aliemi>i  to  Iv  to  il;!y  omcgi'i'g  from  Hie  sta'c! 
...pCr  with  the  Reprcsenlaltve  com-  of  insohenry;  snielv  Hie  p.iHi  of 


.'b'igh,  n  tirgi'd  ilia;  !,on  Uioldcrs  vote  :  tirv  nnsiieeessrul  ventures  He  felt  ■ 

ar.iimsl  the  Ripley  pi.m  so  itial  the  Hiat  tiondholders  should  get  their  i 

court,  tn  revievviti'g  i  tie  ^ii  occciliiigs  iiioricy  but  that  the  equity  should  he! 
of  il'.e  h.oiidlioij.  rs’  ineettiii;.  would  .  given  a  chiinTe  to  save  their  inlcrest.  | 
se(>  ili.-if  iljc','  Is  a  coil'  ideraide  tiody  I  He  .said  that  both  the  Ripley  and  the, 
of  oon.liirihiej  s  ti.gaitisl  Hn.  I'l.in  '  Dra' ton  plans  had  many  good  points: 

.1.  M  .Mac Donnell,  of  National  hut  ho  did  not  fee)  Hint  either  could  I 

rrusi  C.)  confined  Ids  remarks,  go  lliroiigb.  lo  completion.  He  could 


imiirr  prior  lo  Hie  meeting.  s.af. 

Plan  Best  I  rom  All  Anirles 
.•sirarhan  lohnston.  K.tl.,  acted  as 


safetv  lies  in  Ihe  dire.  tioa  of  pn,  ''"i''''','  to  the  prior  lien  fealnre  of ,  fore.spe  I"  monttis  lo  two  vear.s  of 
perlv'  carrvlng  ..n  without  assuming''"''  Ripley  plan.  In  snppoit  of  the  destructive  litigation  and  reenmina 
further  ohltgations  and  expending  Pl"".  'Ir  MaeDonnell  .Said  that  the  Hon.  tie  stated  that  rem  ganizalton 
and  spei'id'itin"  on  addllional  ton- ' '  omniil tee  luid  stiidleil  the  question  uiidet  the  Ontario  .Iiidicature  Art  is 
nage.  It  miisi  be  inanlfest  to  evei  v  !  for  man'  inotiHis  and  has  .said  that  a  fo.Tible  taking  of  connol  that  Is 
tiodv  'Ini  if  the  iuriiislrv  i®  pros  '  a  l.irge  aiiiouiit  of  nionev  is  needed.;"'"  contemplated  under  the  act.  No 
perous.  e;,inltigs  "  ill'  be  more  ihan  "f  ''hiinied  that  "sens|l,-e  hondhold-  Pt'^vinrial  ae.l  would  override  the 


rhaivmaii  of  the  hondliolilers'  meet- 
eg  that  conv’ened  at  Hie  order  of  ,„„)v 
the  court  at  II  a.m  .  October  1,5.  .1  j,ero 
r  Ripley,  cliairmaii  of  Hie  Bond 


provincial  ae.l  would  override  the : 


ample  to  pr"' ide  ff'c  rxpendilures  eis 


If  such  money  is'  Dotiiinion  (  onipanie.s  \v  indini 


holders'  Representative  Ci^mmittee,  J,.,,,,,  iniprovoncni s  and  tietle- iiienis  nenled  lc|,  iis  ha'P  It  Iti  the  cheapest  ,  Theie  was  also  a  serious  eon- 

,  :  ,.  - -  ......  ....  .  . w.  .Maenoniiell  continiied  sidPtation  of  income  tax  liahility 


rcvic'v  briefly  tlip  record  of  Hie  Abi-  r(,q,|jr,.d  "illi  a  -iil'slantial  surplus 
tiht  bonds,  first  issued  in  1328  and  ^^■l,cr;'as,  on  Hi,-  oHiei  hand,  if  Hie 


ip  default  on  .Dine  I,  1332  With  re-  industry  1.-.  not  picsp 
■-pert  to  the  plan  of  reorganization  spm  hondholders  wot 
nropo.scd  by  his  eommittee,  he  said:  jeopa rdi/ing  Hic"  I' 
"The  rommitlpp’s  work  in  'on-|  creation  of  an  Dsip 
.trncling  a  reoiganization  plan  ^  nf  ho;  ds  i, inking  .sc 
date.-. bark  to  the  spring  of  1336,  cnrilie.s  wlncli  Hic'  n 


)lliei  hand,  if  Hie  that  slionld  Hils  uioiicv  not  he  need- 
sperons  Hien  pre  ;  cd,  ha  i-tii  l  esiillipg  to  hondholders 
)onld  he  -eiioiislv  "onid  he  ncgligiti'c  On  the  other 
position  1"'  Hie  hand,  if  liope.s  Cot  !ilgti  .Ati'tHil  c.irii- 
-iio  Ilf  V I  t  oi'ic.non  ;  in gs  lu  the  Cudire  a'-p  not  insuficd 
seniot  to  il'.e  sc  I  this  capita!  wouid  proviib'  -i  soiind 


now  hold  III  "  ill  ,  backlog  Slionld 


Fr-'ni  Hie  onlsel.  Hie  piirpo.se  of  Hie'rcccjyp  undet  Hie  ttiplc'  plan  Bond- I  and  slioiiiil  tiirilier  cafiiia!  become 
cnniipiltpep  has  been  to  ronsirnct  a  '  liolders.  to  dav.  mu  '  determine  .  ncce:ssarv,  Mi  Maciionnell  fclilha' 
plan  rlefitiilely  in  Hie  interests  of  wtiefher  Hie,'  would  s.-'cilfifo  HieirlHicrc  would  he  IliHe  chaiico  lo  sell 
ihA  bondholders  and  ycl  one  which  first  mortgage  po.-iiion  oi  not  I  new-  .securities  with  S.'IH.oan.opn  ;,i 

't  could  deem  feasible  and  praclica-  sii  Henrv  si.iicd  Hi.”  man'  tmnd  re.idy  outstanding  wlilli'  laismg  of 


not  he  need-  Didieatuie  Ac’  tie  did; 

I  hondholders  I  '"it  there  had  hern  any 

On  the  oihei  '^ii'  cffpcytive  effof  made  In,! 

Aldtibl  c.irn- !  1’  1"  agreemen'  .tiid  tha' j 

pot  'nsuficd'  '"‘'be  was  really  not  much  diflcrencei 
'hi*,  i  soiind  ''I’!"'""  bei'veen  the  two  tactions  ' 

■•ic  -.vailahle  "  'h'’'  '"at  a  reconciliation  could 

pi’ia''  become  "«'  suggested  ad.iourn- 

nell  fell  that  "'''  '"•''""c  f'>r  ''"ni  weeks' 

,  .  „  II  but  mis  motion  was  lost  on  .a  show 

lian.o  to  Sell  ,  ,  ,  .  ,  ,  . 

■ti  oan  ppii  -il  •  "anils  and  n.i  demand  "as  made] 

k  laismg'of  f’”'  I 

linn  woiilil  li.ich  siieakcr  w.is  allow  id  speak 


idr  ,ind  fair  to  the  shaieholders.  It,,  holders  deposited  their  hoods  witli,  money  lliioiigh  a  h.arik  loan  woiilil  I'.if.i  siiea  her  w  ,'i  s  a  i  low .  .i  o  speaK 
he.,  given  ctirefiil  consideration  lo'ihe  Bondholders'  i,imoiilicc  some  |  he  al.-o  poor  fiolicy  In  loiolu.sioii  he  '’J'*'  'b*  tipition  ainl  .\lr. 

.alt  plan.s  siihmitted  to  it  hy  other  j  ye-.irs  ago  and  gti'f  an  1 1  t  c\ ocahle ;  si;i(  rd  that  while  the  prlo;-  lien  I'ip'm  w.s  allo'‘ed  onh  oio'  speech 
parlies  hill  htis  found  itself  unable  proxy  tic  referied  to  .'.iicli  proxies !  bonds  w  ould  he  painful  to  pi  eseni  i  .«'iiiial  to  all  a i  giiiiicn' 
good  failh  to  tncommeml  to  the  as 


tiavevard  voles’’ 


S7hf  1 
Scotch 
of  iht  I 

, eWorld  A 


Urn  L**r<»ro  hondltoldors  Ik*  r(»nsi(lof ril  i  brj?i  !  -  - - -  — 

-  for  the  long-term  outlook  Monarch  Royalties  Listed 

,  •’df'VI'l  ‘^H.is  Dtclnliot.  I  Montreal  Curb  Market 

Ward  I".  I’ltficld.  of  W  i'  Bitfield  _  , 

iC  t'o,  siip.ililiig  In  opposilion  'o  Hie  i  ,,,,  ,  .  -  o 

,  II  I  "e  capital  stock  of  Moii.'icn  Rov- 

■  Ripley  p hill,  sa  d  hat  lie  had  been  ,  .  j  u  i  ....  . 

..  ,  ,  ...  ,  ,,  ,  I  i„  a  ties,  l.imited.  has  been  a  i  itovedi 

!  ".isloiitiiirtl  at  Hie  favorable  re-.  .’  . 

,  ,  _ _ for  listing  bv  Hie  noard  of  man.age-i 

'  ' -'sTV  sponse  lo  the  Defensive  i  oniiniliee.|  .  ,  .u  .  m  i  .  ! 

I.  ,  .  .  ment  of  the  Montreal  i  nib  .Market, 

Me  staled  I h;i t  inanv  pro"' “  i"  i  n  ,  ,  ,  ,  ,  , 

,  1  _ _  and  was  eallod  for  trading  .it  Hie  i 

'fe'-  j/i  .  I  !'>  he  Defen.s  ve  (  ommi  'ec  repre- .  «  ,  •,  -r  i  c>  i 

1  ,  ,  11..,.-,  '  opening  of  bus  ness  on  Tut  .-.la  v,  f)c- 1 

v-"’  b/#  tt'  w  t'ldrawtHs  from  l  ie  Bi  otec-  '  ■  i 

jy  '  o,  .  ,  i.  toiler  13Hi,  1337.  I  !ic  ( u  kv  a hbre- 

w  D'c  (0111111  llee  w  ill'll  were  given  i 

,,  ,,  ,  ,,  v  at  on  IS  MOA  . 


sotne  fivo  ypar.s  ago  He  called  the 
f.’ilili'v  scheme  one  of  "illctaliiin” 
Mi  Bitfield  said  Ihe  Riplev  plan  Is 


DEPEND  ON 
DEWAR’S 

(!rifical  judges  all  over  die 
world  have  awarded  more  than 
«»0  Gold  Medals  and  Prizes  to 
llew.ir’s  Scotch  AX'hisky.  No 
wonder,  then,  that  you  can 
alw-iys  depend  on  l)ew',ir’s. 


Ii.'ised  on  extreme  tiaiikrupf cv.  Hi.it  mon  shares  of  Hie  conipaiii. 
It  pays  no  aticntion  to  Inifuovnl  ('’ii'ch  t.’.iO.Oihi  ..iharcs  ai.  is.- 
coniliHons.  and  that  rtirning  pow  et  ,  ab''  1 .25(1. 00(1  shares  rcni.i  ii  m 


of  Hie  eonip.anv  has  alreaiiv  "toriie- 
(iiied  "  Hie  plan  He  added  Hi.il  Hie 
plan  also  seemtnglv  forgets  (he  .se 
verc  market  dccliiP'  of  icccni 
npinHip  and  llial  Hie  plan  is  nut  dat 
ed  both  for  ihi,--  rC'a'ioti  .lud  for  the 
loipioveil  e.iriiing  powet 

Dcopnld  Rcimud.  t epi •'-en! ing  coip 
moil  :-li,i rein itdi'is.  claimed  that  the 
Ripic'-  plan  Chang’S  the  status  ol 
the  bondholder  ■■  "  li”  :  hoijld  l  un 
‘■'der  fir.'.t  the  \a!idii'.  of  the  "holo 
procedure,  second  Hie  '  C;  pectii  p  jp- 
tnnsie  .status  of  all  cciinly  holders 


The  listing  covers  the  'i.lilO.Ontl 
authorized,  25  cent  p;i,  \;,|iic  com- 
iiion  sliares  of  the  conip.iii'.  of 
wltirli  1,250.000  sli;ncs  ai.  issneil. 
.and  1.250,00(1  shares  reni.iii  in  Hie, 
Iroasury. 


nt'»r  ii|.-.sis  r  \  x'l  uni  »i 

Saskatoon  -  .Apc\  \)hea'  a  ro.st- 
rc,.|stapr  variel,'  .levclopcil  ai  ll'o 
I  iiivcrsit  V  of  ...I,  ..s.asKa- 

ton.  i."  repoite.l  Inglil)  sii.-  cs.sfiil  !)'• 
Its  pr  ■.(Iii.'ei .  ,1  1?  1  tan  ' pg  1 . 'll  and 

ft  of.  Manti'v  |■hHt|lp1l)(  u-  !,.■), gc  of 
.1  strilmtii'n  l•'ronl  1  -j.-.o  |.ii  Iii'Is  d's-  , 
‘rOmte^I  In.-t  spring.  In't-.v-'en  -jn.OOO  | 
nod  ?.1,0t)n  I'usto'ls  "  ci'o  t',.) rve -u e.f  ; 
"  I'  le  in  tlie  I 'll ,  vei  sit .' 's  bi  red  ■  j 

nig  plots  To  pounds  or  sc,  ■!  iirongli*  ' 
v.a  Unshets  of  e,Ki,  ih-hitkI  averagAj 


Maple  Leaf  Milling  Company  Limited 

I  4  Company  ineorporatrd  under  the  Ontario  t  ioinpanir?  Act 
atid  itn  wholly  owned  tSubsidiarirs 

CONSOLIDATED  BALANCE  SHEET  as  al  .Hst  .lulv,  I9;;7 

after  giving  effect  to  the  redemption  of  the  balance  of  outstanding  br;^  bomJs 
of  Hfidlev  ^haw-  Milling  tiompany,  l.imited  io  September.  IS.-lTi 

ASSETS 

Cash  on  hand  and  m  banks  . . . .  $  37.978  ,Sl 

Accounts  and  Bills  Receivable: 

Trade . . .  $  996.752.70 

Controlled  companies-  current  accounts. . .  49,940.60 


I  .esa  resexve  for  doubtful  accounts . 


$1,046,693.30 
110,67.6  SO 


Inventories  of  merchandise  and  materials  as  determined  by  the  management 
on  the  company’s  usual  basis  of  valuation,  namely; 

Hard  w'heat  and  hard  wheat  flour  (both  fully  hedged)  at  not  more  than  market 


faiue  of  wheat  and  cost  of  milimg  . 


$2,106,705.40 


Coarse  grains,  cereals,  feeds,  bags  and  other  products  and  materials,  at  the 

lower  of  cost  or  market  value .  694,243.33 

Advances  to  controlled  companies,  less  reserve  . 

Investments  in  shares  of  controlled  companies  dess  amounts  written  off  ' .  $1,743,661 .1 1 

Other  investments,  mortgages,  exchange  seats  and  properties  acquired  held  for 

sale,  less  reserve . .  210.86.5.40 


2, 800, 948. 7.3 
126.066  07 


Fixed  assets,  at  appraised  depreciated  values  as  appraised  by  Canadian' Appraisal 
Company  Limited  as  of  t.Sth  June,  1929.  plus  additions  at  cost: 


Real  estate,  plant  and  equipment . 

I.rss  reserve  for  depreciation . . 


Leases  and  contracts: 

Balance  at  Slst  July,  1036  . . 

I. css  transfers  of  $128,949,25  depreciation  previously  provided 
thereon  and  $240,7.50  from  reserve  for  contingencies . 


.  $6,339,743.40 
.  1, '27  7.684  72 


$.6,062,058.68 


$1,094,699.25 


Automobiles,  at  cost,  less  depreciation . 


$5,787,058.68 

58.343.51 


.69,192.74 
35.887.1 1 


Inventories  of  repair  parts,  less  reserve . . . .  $ 

Deferred  operating  expenses . 

Trade  marks  and  goodwill . 

Contingent  liability: 

Guarantee  of  quarterly  dividends  on  preferred  shares  of  Eastern  Bakeries 
Limited  to  15th  January,  1944,  not  exceed’ing  $13,000  per  annoni. 


UABIUTIES 

Cuuenl  bankers’  advances  .'secured)  .  $.3.4  >8,494. o6 

Bills  receivable  under  discoiml  .  .  . .  185,369.30 

.Accounts  and  wages  payable  and  acenied  charges . . .  401,945.9.1 


96,0/9.88 
.50(1. 1'OU  Ilil 


Nl  2,0')n.i)19.f)ii 


xDeferred  bankers’  advances  (secured 
xFirst  mortgage  bonds  due  1949. 

Deduct  redemptions . 


$  «.0l5.S10,;i 
1,96(1.300,(10 


Bond  interest  accrued 


$5,000,000.00 

379,500.00 


$4,620,500.00 
42.3s4  58 


The  Campbell  Flour  Mills  Company  Limited 

51)^';-  first  mortgage  bonds  due  1949  .  $1,100,000.00 

Hedtey  Shaw  Milling  Company  Limited 

5'  i^c  general  mortgage  bonds  due  1949 .  750,000.00 

Pledged  to  secure  the  above  $5,000,000 
first  mortgage  bond  issue 

iNo'.c.  Under  agreements  with  bankers  and  the  trustee  for  'he  bondholders,  a  por'ioo  of  the 
intere.'t  on  the  bonds  and  deferred  bankers'  advances  up  to  1st  (December,  1938,  is  to  be 
settled  by  the  i&sue  of  Class  "A  shares. 

Capita) 

.Authorized — 

100,000  Class  "‘A’’  pat  ticipatmg  preferred  shaies  of  no  par  'talue  redeemable 
at  $17.50  pet  share  and  enttUed  to  a  dividend  of  70c  per  share  per  annum 
cumulative  alter  1st  Dccemlter,  1938. 

300.000  common  slizres  of  no  par  value. 

3  management  shares  of  no  par  value. 

Issued  - 

73,24n  Class  "A"  shares  at  $14  per  share .  $1,025,444.00 

250.100  common  shares  at  St  per  share .  250,100.00 

3  management  shares  at  $1  per  sliare  .  3.00 

Accrued  provision  for  the  issue  of  Class  "A"  shares  to  bankers  on  1st  December, 

l')37  .  14,793.28 


I  cs«  stater!  value  of  shares  held  by  subsidiaries 


$1,290340.28 

20,459.80 


Surplus,  including  surplus  arising  from  reduction  of  capital,  less  amounts  written  off 
assets,  etc  .  . 


$17,096,019.60 


SI  lirH»R8-  ICKI'OII  I  U*  rilK  .hit  vKKMOI  (tPIpr 

We  hfive  insde  mi  exanunn-ioti  of  rtie  toiego-ng  oi>ii-:oIidateJ  b,i:ailce  sheet  of  Maple  Leaf  MiIIiiik  Coiniianv,  Liini-ed.  and  it' 
■lib'.. . ti  ll  je.-i  a'  .1!  .:is;  Jui.v .  td.t '  Hii.l  of  (he  aci'omp.inviiig  coaso'.idated  .-tdirinent.'.  of  p.ohr  and  lo.s.-  and  surplus  f.ir  'lie  year  ending 
0(1  '.hat  .iate.  (n  .-..ntiecuon  thcreivi'h  we  examined  <>-  tested  the  a.-.'  iutCing  reoirds  of  the  company  jial  -'s  siibridiarie.s  and  obtained 
all  ihe  .nfonna'ioii  ant^  explanations  we  requited  from  i's  officers  uiul  employee-:  we  al.so  made  a  geneud  levtew  id  rlie  accounting 
iiieitirds  and  of  the  'Hicratiiig  and  inssime  accounts  for  the  year  and  made  tesrs  of  'lie  'ear’s  tiansac-ioiis. 

We  -eport  (hjr.  subiect  to  the  values  at  whicti  tixed  a.s.sets  an-i  inves’menri  are  .stated  and  to  (he  adequacy  of  the  raseeve  fof 
■  irpieciation.  in  oiir  opin!on  based  np.in  oiir  rxaininadon  the  accomp inving  c.iiis ilid.ired  Iialance  sheet  and  relate.!  s'atemenrs  of 
;tr.iti*.  and  loss  and  surplus  have  been  drawn  up  in  ac.*ordance  wuli  ac.-cp'ed  p:  nici tiles  of  acisiun.vng  so  as  lo  exhibit  a  true  and  coriecr 
v.ewof  the  stale  of  tiic  conipaiues'  affairs  as  at  Jlsi  tuly.  19,:’.  and  of  th-  tesnlis  ot  then  oiierat ion.-  for  tlie  veui.  according  to  the  best 
of  out  information  and  :iie  explanation)  gi'-en  ns,  and  as  shown  b.  tne  Imoks  of  the  compaines 


'I’oroiuo,  C.inaila 
2'Ii  h  Sep:enibr: .  1  u.i 


CI..\KKSl)N.  f.ORUON  DlLWOKfU  *  NASH 

Ctiartercd  Aecouatarita. 


< 'onbolidat<*(J  Surplus  Vcroiiiil  for  I  lie  >  ear  I'inded  .’Msl  Jiilv,  19.37 

Balance  31st  July.  I'Lifi  $175,893.20 

Vilrl:  Profit  for  year  iar  above  1  .  .  $  t4.8.>6.6'2 

Rccovei'v  from  sale  o.'’  collateral  security,  et,-..  given  by  formei  officers  .  .  .  1,475.00 

Sale  of  Sh.-irrs  brlH  f>v  sulisidiarv .  38,772.9° 

- -  73  11.14.61 


f.ess  lost  on  sale  ot  abandonment  of  land,  buiHings,  plant,  etc.,  and  loss  ot  the  S  S.  Benrnaple.  . 


$230,999  81 
69,825.48 


Balance  3lsf  Julv.  193’/ 


uni,''  luililcr- '  \votj:;lii,  grarling  N’o 
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•  f  ^  fiiul  'I'hn  T'nily  Kt’V"’  ' . y  uro- 

vLlt^  Wftt/tif ffrwi  iCKurls  i.-*  the  a.-iil-jv  Cwm-Jiiui  n.'uliiK  issues, 
'  jy  I  while  H.  nuinbiM'  of  them  carry  a  fumurclionslvo  liat  of 

csTABLiaNar  •>.•  .  furnished  by  tho  Toronto  and  other  Cana- 

by  The  Montreal  Financial  Timea  Publiahjng  Company.  |  dlan  C-XChanffeS.  In  addition,  nOW3  aS  tO  the  Jlioro 
Limited.  important  jfcueral  dsvslopmenta  la  available  through 

^  tlio  pres.5  services. 

R.  EMMET  COX . real  ent  question  of  the  Interest  of  British  Investors  In 

DAVID  BURNSIDE . General  Manager  Canadian  securities  and  of  space  devoted  to  supplying 

^  _  '  the  Int^estor  with  information  may  be  compared  to  the 

•*•  TYSON . .  Editor-in-Chief  ,  problem  of  the  hen  and  the  egg,  as  to  which  should 

A.  R.  W,  YOUNG  ......  .  -  News  Editor  first.  However,  as  we  have  said,  the  space 


R.  EMMET  COX  -  ■ 

DAVID  BURNSIDE  • 

J.  W.  TYSON  -  - 

A.  R.  W.  YOUNG  - 
W.  A.  HIGGINS  -  . 


The  Responsibilities  of  T 
Who  Speak  in  Public 


Editor-in-Chief  | 
-  News  Editor  ' 


SUBSCRIPTION  PRICE:  In  Canedit.  »J.OO 


Toronto  Editor  Jevoted  to  Canadian  news  by  the  British  press  Is 
~  7  7|  7-  r"  probably  all  that  i.**  warranted  by  the  interest  of  their 


TIlllUJ.  arc  ihoto  >' lio  n  j  to  lin- 
iJlcss  ijpou  llie  .'Oillli  of  fiji.suili] 
oihc;’  couuirics  tlial  llieir  lot  falls 


.SIU  IIDW  AUD  BLAl  I'V.  ti.B.i;..  ICC..  M.-lF 

I’lCBiiJcHt  Canadmn  HttcUtc  Kailway,  ^ 

ici,  ,%tiijrCi»  At  *  L'lMve.silA,  KiuHstwH,  Oi>obi*i  {M.i 

I-  v.ho  iia,e  eiveo  llic  w  orlU  greuf  of  .scciu;;  I  hai  ihr.'  ai  e  not  deslrny- 
,1  sei-Mcc.  Iluw  arc  llic  names  of  cj  hv  iho  iuteiupcrance  uml  trre 


In  the  Idnitsd  States  $3. SO  a  V^ar;  $2.00  for  rIt  months. 
Foreipn  Subscriptions.  $5.00  a  ysar;  $3.00  for  six  months 
\OVF.RTISING  Ratr  Cards  on  application  at  all  our  offices  or 
.'rom  any  rs>sponsibla  Advartisinj?  Ajrcncy 
<  ^BLF.  ADDRESS:  "rinlimcs":  U  Code. 

MEAD  OFTICE,  Montreal.  LAncaster  0281.  Ml  Depart 
ments. 

lORONTO  OFFICE:  22A  Boy  Street.  Charles  R.  McCarthy. 

Ontario  Representative.  Rhone:  Elgin  7204. 

LONDON.  ENG.:  93  Bishopcate.  E.  C.  2,  Davies  *  Co., 
Representatives 

Devoted  to  the  interests  of  the  investing  public  in  the 


In  Cieat  Bri»ain’$T00'»’ye«r  C«niidii,n  turd».  I  readers.  To  increase  that  jntere.st  require.^  the  re.“tora-  "*  “  l'*ai  c  't'  miiiM  ssmn 

jtion  of  confidence,  and  to  that  end  constructive  effort  v,  Me-M-'-ea.l  i1  has  h.  m.my 

. although,  perhaps,  not  as  wide  or  siicces.sfiil  us  of  <'iir  iiiiie.s  face 

could  lie  hoped  for--is  being  directed  greater  did  iculiic.s  and  h  .sser  opimr 

- -  iiiuiTle.s  tliaii  ilio.so  Mhicli  pieseniori 

.  ,  _  1  1  lIuMiiseUes  *  io  those  ol  ns  wlio 

Business-Like  Methods  ror  Law  Courts  snuinaicd  from  nn'veisiiies  gen 

LyUGI.N’G  tlial  civil  iiroccihiro  in  the  courts  should  be  <'i-uilori  ago.  ,  ,  . 

!  .u  "  would  he  uttevly  n,ii>o..sih|c  i.. 

-  simplified  and  brought  more  into  line  with  the  „  certain  limited  an. I 

requirements  of  modern  business.  W  I’.  Fillmore.  K.G.,  nai-i-oiv  s,  nsc.  ibis  ic,  iriio.  '1  lierc 
president  of  the  Manitoba  Bar.  s]>eaking  .at  the  annual  can  he  no  niicsiioa  that  the  lomie 


tion  of  confidence,  and  to  that  end  constructive  effort 

. although,  perhaps,  not  as  wide  or  siiciessfnl  us 

could  lie  hoped  for  -is  being  directed 

Business-Like  Methods  For  Law  Courts 

LfUGING  that  civil  ]iroccdnro  in  the  courts  should  be 
simnlified  and  Iniuie-bl  more  into  line  witli  the 


ITuq  arc  llie  names  of  ej  1>\  the  iuteiuperance  and  irre- 
iho.se  who  ha\e  .“ought  romething  spou.sihilil y  of  ii.s  as  individuals: 
i.ioi-e  than  mere  i)o;;scs.sioii.  'iven  that,  we  pro\e  oiir.selvos  wortJiy  of 
w  lirrt'  ?*-ror<I  a  .\ajJo(»*on  amivRe,  them.  ainl  wluMi  I  say  that  i  ntpan 

then,  we  . . heeau.se  Ills  \er>  precisely  that  the  freedom  ive  enjoy 

Mj.  was  '■minded  on  soiiieiiiiiig  and  whieli  wo  rightly  regard  a.i  p’-o- 

luoiv  ri.an  ili.'  seareli  for  per.-ciiial  ciou.s  eaii  only  he  conserved  .and 
power  llcen  so  riiliiIe.'--K  a  m.iii  as  maiiit:iil)ed  if  accompanied  hy  a 
lliis  so’ight  S' 'iiiet lung  more  tliaii  to  deep  sfiu.se  of  re.sjionslhility  and  .in 
inle  .i-.'>’  Oiiieir.  !(  ■  .soaglii  to  oi  enually  deep  .seii.se  of  duty  and  in- 
cupi-e  “O'  iiev.  i,.  es'alilisii  or.loi  dividual  dlseipline. 

where  ..  d'.'  d  'i  I . .  I"  im  lake,  for  e\ample.  the  question 

po“e  peerc  ;iiid  to  hring  system  oil!  <d  preeision  and  acriirury  of  stafe- 
"f  ,  !,ao  :  \ii  one  will  doul'i  Uie  ment.  ’I'liere  lias  sprung  up  in  re- 


I  . T  .  j  '  u  r-  '  .  pre.sident  of  the  Manitoba  Bar.  s]ipakmg  .at  the  annual  can  he  no  qiicsiioa  that  the  loiim 

belief  that  the  confidence  of  capital  «s  esse^ltlal  to  the<‘  ...  .  .  ,..o  .....i  i„  ■. 

stability  of  finance,  the.  prosperity  of  industry  and  the  nieebng  of  the  as.sociatum  at  Winnipeg,  made  a  vigor-  man  or  woman  ' ! f..,,.., 

development  of  our  resources.  \ous  plea  for  a  les.s  expensive  civil  procedure  ,  'oumi  u  ;.7,,h.‘„7, 

!  than  it  is  now  tlie  ea.^e  to  enoosi 


folli  Ol  Itie  nieilind.s  winch  lie  uaeii.  cent  times  an  inclination  among  di- 
o:  the  wr,.ng.“  wlilpli  he  commilled.  alecticiaos  to  siiggo.st  iliat  truth  i.s 


_ _ _ _ j  Many  business  men,  Mr.  Fillmore  declared,  dislike  ocei’p'iiiou 

MONTREAL.  FRIDAY.  OCTOBER  22.  1937  'tho  idea  of  the  e.xpensc  and  delay  now  entailed  in  liphed  It  i 

- entering  into  a  legal  action  Furthermore,  he  indicated,  that  the  lewa 

rN  I  •  o  •  rk_  I  Uie  average  business  man  does  not  like  to  get  up  in  average  profe 

Over-Lapping  Succession  Duties  Witness-bo.x  and  then  bo  browbeaten  and  made  out 

\  N  important  point  in  connection  with  Quebec  sue- |  to  be  a  liar.  3vbothei  ho  wa^s  or  not.  Business  men,  ^^urro- 

cession  dlltir.q  nnd  Ihpir  nnnliT»:atmn  f.T  r»iciHAnfe  ‘  i  . .  su-.  _ _  .  _  '  .  / 


Over-Lapping  Succession  Duties 


man  or  wnmati  tramed  to  a  proies  pven  t'lis  I'pe  of  iimbilioii  aiiu 

sion  found  it  ea.“ior  some  .vears  a.go  i.mpfin  selfistiness  sought  some 
than  it  is  now  tlie  ea.^e  to  choose  ibing  tiifflier  tliiiii  eitlicr  of  these 
a.n  oceii  pal  ion.  ami  to  beeonu'  esinh-  \i,:ey  could  Imvo  given  him. 


It  IS  cieil  possibly  true 
pwards  ol  siieees.s  for  the 


isioiial  worker  in  his  jnailahle. 


It  even  t’lis  I'pe  of  .imhilioii  and  but  relatlie.  and  tlrnt  facts  arc  not 
liman  seifistiness  sought  some  ,  so  important  as  eoncepls. 
ling  tiiffher  tliiiii  either  of  these'  Obviously  thi.s  is  true  Obviously 
CCS  could  liavo  given  him.  i  there  can  he  no  eompari.sou  between 

•V'  •■/■•  llie  Importaiiee  of  those  wider  ideas 

Dest'.nv  must  use  tlie  lust i unientr,  which  iniist  dominate  tiiiman  pro- 


earlier  years  w'ere  nnire  promising 
some  years  ago  iliaii  i.s  now  the 
ease.  Sueress.  however  —  even 


cession  dutic.s  and  their  application  to  residents  of  |  he  believed,  would  be  inclined  to  use  the  courts  more  material  succe.ss  eannot  lie  inea-  time  lHiw  «»ve! 


other  provinces  has  been  decided  by  The  Courts.  Mr.  to  settle  disputes  if  trials  were  conducted  more  like  snred  hy 

■Justice  Aime  Marchand,  Quebec  City,  in  a  ruling  arbitration  proccoding.s.  lA'en  mai 

which  establishes  jurisprudence,  holds  that  the  prov-  Administr.ation  v>f  the  oath.  Mr.  Fillmore  held,  was  compa 

ince  cannot  le\-y  for  succession  on  stocks  registered  unneces.sary  and  constituted  an  insult  to  the  man  who  or^*nnofh' 

in  the  province  if  the  owner  lived  outside  the  province  was  appeanug  to  testify.  It  lould  be  made  a  crime,  ready  cni 


snred  hy  such  simple  .stand.ird-  ,,,1^ 
lA'en  material  success  is  a  matter  ipii 


Me.  .iiid  no  m.an,  in  thi.s  .  gress  and  isol.afed  iitjiti.stiea'  or 
n  world  of  our.-i,  can  gain  other  cnmpilalion.s  of  faet.a.  Vet.  | 
VC  except  hv  making  others  flie  danger  of  unchecked  wandering 
■'ll  rtie  great  fortunes  of  oiir|)n  the  realm  of  metiiphyRics  is  .a  j 
however  doiihtfu!  the  meth-  real  one.  'ITio  huinati  iutelleet  is  not,  I 
in  hnilding  them,  were  in  most  tinman  beings,  equipped  to. 
HCqilire'l  hv  Imn'iverishing  engage  In  lofty  flights  of  thought 


of  compar'son.  and  the  mere  f.act  o'her.s  to  make  one  man  rich,  but  unrelated 


that  his  fatlier  could,  in  the  same 


the  development  of  natur.il  re 


fact.  We  live  in  a 
We  noust  recogni.','’ 


more  sotirci 


ready  cnipio.v.iient 


irg.'inizatlon  of  tn-  that  fact 
nrce  with  consc- j 


For  tbi.s  reason. 


at  the  time  of  his  death  and  the  stocks  themselves  were  .  he  submitted,  for  a  witiics.s  to  mislead  the  court  gross,  econom Tally  speaking,  can  ^  q-joni  economic  benefit  to  many.  Tor  tbi.s  reason.  I  'tigge;^!  tlint 
elsewhere  than  m  Quebec,  even  if  the  company  which  j  through  a  deliberate  misstatement  on  a  definite  point  s^careely  ho  evidence  that  tli.-'  gradu-  rh's  is  not  .an  apology  for  w  ealth,  noihing  e.ap  he  nioi  e  important  in 
is.sued  the  shares  had  its  head  office  in  the  Province.  !  without  administration  of  the  oath  '  ’  to-day  faces  a  genuinely  however.  l  .simply  wish  to  .say  that  thought  of  jip.y  kind  than  that  it 

The  judgment  recommended  that  the  province  return  Business  men  <wnerally  who  know  what  it  is  to  wait  l  ?  arenrate  know- 

®  ^  •  •  L>usinc£)B  men  ctncidJO ,  w  no  Know  \\aaLii  is  to  wau  xhere  iri.  for  example,  the  nues-  onousli  In  value  siircc.s-^  correctly,  led^e  and  correct  presonfaMoii 

to  tne  Toronto  General  Trusft.3  Corporation  ->11.033,  \^'eeks  or  monlLs  for  cases  to  be  called  after  they  are  tjon  o!  t'te  level  from  Ahi.'h  e  and  i’:al  s-iccc^^s,  as  tho  luimaii  fact.  Were  there  no  oihor  reason 

which  the  company  had  paid  under  protest  on  behalf  placed  on  the  court  calentiars,  and  who  have  spent  stait.  Thee  are  few  stjicpts  of  ruco  value.',  it.  i.s  nftener  gamed  by  fur  this,  there  would  still  he  the 

of  the  estate  of  A.  W.  Austin,  late  president  of  the  uvertry  hours  li.stenmg  to  legal  formulae  all  but  mean-  university  In  service  than  by  Tnern  skill  in  gain-  need  of  keeping  the  reputation  of 


Th's  is  not  .in  apology  for  wealth,  noihing  I'.ap  he  nioie  important  in 
however.  1  .simply  wish  to  .say  that  thouglit  of  jip.y  kind  than  tluit  it 


In  service  than  by  Tnern  skill  in  gain-  need  of  keeping  the  repiit.afion  of 
per.sonai  advantage.  onr  iiniverHifie.s  un.spotted.  and  in- 

he  world  which  faces  u.s  today  siirl.ng  their  continued  support  hy 
far  moro  complc.x  than  that  the  public  at  large.  He  it  pleasant 


Dominion  Bank.  .  Uglesg  to  the  layman,  wilfagree  that  there  is  a  real  •'i'.?'’.V"Leono! 

The  legal  point  involved  is  regarded  as  so  important,  |  opportunity  to  make  the  courts  of  the  land  of  much  A  gplL  'ihan*^  d'id  their  fathers, 
and  the  Quebec  Succession  Duties  Department  having  greater  service,  if  changes  along  the  lines  suggested  by  The  hum.an  race  must  be  regarded 
contended  that  registration  in  the  province  allowed  PiUmore  can  be  brought  about.  There  is  no  reason  as  not  a  mere  succession  of  gener- 


g  per.sonai  advantage. 

The  world  which  faces  u.s  today 


wbii'ii  faced  our  fathers  --  I'ar  more  or  iiiiplensant. 


iniih  remain.s 


complex  than  faced  tho-.e 


ipy  tiiat  the  funds  which  siipporf  fhe.si 


collection  of  succession  duties,  even  though  the  certi-  „.}jy  average  business  man  should  feel  that  courts  ations.  but  as  a  whole  with  a  life  o-.vn  generation.  After  building  n  insfitutloiiF  of  lenrn.ing  are  either 


■whole.  To  put  my  meaning  in  Surely,  in.  such  a  -world  there  I.s  pomlc  burden  on  the  woiker.s  of  the  j 

.simple  words,  the  young  graduate  more  peed  of  .service,  more  peed  world,  and  if.  is  inevitable  that  se- i 

of  today  might  feel  discouraged  at  i  of  effort,  moro  need  of  wisdom.  ..oils  men  taking  their  nhligaiions  j 

his  prospect.s  of  acquiring  great  than  In  the  perhaps  happier  world  -  ^e•.■ions!y,  mn.st  attempt  to  judge  the 


of  today  might  feel  discouraged  at  of  effort,  moro  need  of  wisdom.  ..oiis  men  taking  their  nhligaiions  nal. 

his  prospect.s  of  acquiring  great  than  In  the  perhaps  happier  world  -  ^e•.■ions!y,  must  attempt  to  judge  the  — 

wealth,  but  his  father,  a  generation  of  three  or  four  decades  ago.  Sure-  result  of  that  e.vpendituro  of  tho  !■  joni  f  lir  (  anaeJian  I'  ronI 


y  in  gncli  a  world  there  i.s  no  rca-  fund.s  for  whose  raisin.g  or  fori 
son  for  despair  hccauso  the  opnor-  w’ho.se  care  they  are  responsible, 
nitic.s  for  succ(;.sh  are  .'jllcgod  not  f  say  this  deliherafel.v  and  unmi.s- : 
exitf  takahly.  Tliere  has  been  exhibited' 

May  T  make  ,a  personal  confes-  froin  time  to  time  a  certain  iuclina- , 


onto,  left,  among  other  assets,  3,210  shares  of  i^on- ,  balar.cing  of  the  scales  of  justice  whole.  To  put  m3'  meaning  in  Surely,  in.  sueli  a  world  there  i.s  pomlc  burden  on  the,  workers  of  the  j 

■solidated  Mining  &  Smelting  Company,  the  head  office  I  .simple  -words,  the  young  graduate  more  peed  of  .service,  more  peed  world,  and  it  is  inevitable  that  se- i 

of  which  corporation  is  in  Montreal.  Of  these  shares  ...  today  might  feel  discouraged  at  i  of  effort,  moro  need  of  wisdom.  ..ons  men  taking  their  nliligaiion.s 

IS"  were  registered  at  the  Montreal  transfer  agents  1  Social  Security  For  Whom?  his  prospect.s  of  acquiring  great  than  in  the  perhaps  happier  world  -  ^e•.■ious!y,  must  attempt  to  judge  the 

of  the  company,  the  Roval  Trust  Company,  and  the  '  x  a  /  ivdING  up  it.s  MxU-third  armual  convention  at  a  generation  of  three  or  four  decades  ago.  Sure-  result  of  that  e.vpendituro  of  the 

,  ,  .  .1.  ~  .  .  -  !  W/ ‘  ^  ^  I  iiru  aiijiuai  conveniion  ai  probably  regarded  a  comfort-  ly  in  gncli  a  world  there  is  no  rca-  fund.s  for  whose  rai.sing  or  for 

remainder  at  the  Toronto  transfer  olfice.  The  Prov-  VV  Boston,  the  .American  Bankers'  Association  again  able  competence  as  the  object  of  son  for  despair  bccanso  tiio  opnor-  wlio.se  care  they  are  responsible, 

ince  of  Quebec  demanded  payment  of  succession  duties  urged  a  balaiiceil  fc'Jeral  budget  a.s  being  essential '  an  almost  hopeless  ambition.  The  fnnitic.s  for  succc-ss  are  alleged  not  f  say  this  deliherafcd.v  and  unmi.s- : 

on  the  687  shares  and  on  the  dividends  due  on  the  to  busines.s  prospenlv.  The  fitness  of  that  resolution  "’orld  lias  improved  it^  standards,  to  exist  takahly.  There  has  been  exhibited' 

whole  3.210  shares.  The  court  agreed  with  the  conten-  was  brought  home  to  the  p-jhlic  when  a  few  davs  impossible  to  make  .a  1  May  T  make  ,a  personal  confes-  from  time  to  time  a  certain  iuclina- , 

tion  of  the  executors  that  Quebec  had  no  right  to  later  President  Boo-evelf  confc“sod  to’a  net  deficit  ^  '’B-seIr  t-or,  of  at  least  a  few  academic  i 

„  -  J  .1  J  .1.  •  .  _  .  1  rrc^iueni  i.oc.  veil  (onic..sea  lo  a  net  deticlt  ,ween  the  earnings  of  tho  .next  gen-  nor  any  man  of  my  own  genera-  officers  of  universities  to  take  the 

collect  succession  duties  under  these  circumstances.  for  the  current  fiscal  year  of  .S69b, 000,000.  This  amount  eration  and  those  of  the  generation  tion  whom  i  know  really  believes  stand  that  all  that,  is  necessary  is 

The  imposition  of  succession  duties  by  the  provinces  jg  $277,000,000  gi-eatcr  tliuu  was  predicted  by  the  which  preceded  them.  that  the  world  1°  .too  ha-d  for  for  someone  to  raise  tho  money  and 

has  been  responsible  for  over-lapping  and  legal  con- '  president  in  his  April  budget  statement,  and  $732,-  V  ^1^  I'outhV  There  is  ^ot  one  of  us  who  ,iip„  inji..-,,  ,}je,-,i  free  to  spend  it  as' 

troversy  involving  the  whole  matter  of  provincial  OOO.OOO  more  than  foreca.st  m  .Intmarv  The  oniv  .-on- '  In  yet  another  way  we  start  from  w-ould  not  welcome  the  miracle  they  .“-’O  fit,  Tli.at  theory  is  eon- : 


25  YEARS  AGO 

I'ruiii  llie  Files  of  llie  1  iiiaiicial  rimes 


■J  he  Smart  Bug  •  oinpauy,  Limit¬ 
ed,  Montreal,  and  Wood.s.  Limited 
of  Hull,  Quo.,  will  amalgamate,  the 
new  conipuiiy  to  he  Siiiin-i-iVood.“. 
Limited,  -with  au  aiitliorl.'.ed  capitiil 
of  $5,000,0011.  It  i.s  expected  thin 
Fol.  Charles  A.  Smart  w  ill  lie  presi 
deut  and  uiauagiiig  (Mreeioi-  of  the 
now  company,  and  Col.  .1,  \\  ,  W  ood 
one  of  the  viee-presidents. 

•Y- 

I'he  Ontario  Governineiu  li.is  I. eon 
petiticned  to  conlsnicl  a  pin ed  high 
w  a.i  hot  ween  Toninti.  aiTl  ll.imilion 
Tt  is  estiinafed  lliiii  ilie  pmpiiseil 
road  w  ill  cost  heiwoen  S,",iiii.iinii  and 
$1100, OaO.  The  distance  i.s  30  luile.- 
•y-  w 

Dominion  Textile  stiu-U  lias  sold 
np  to  a  new  liigli  mark  at  TS,  Mom 
real  Cottons  at  i:.5  also  was  al  the 
best  price  of  the  year. 

•y.  -y.  -y. 

The  hoard  of  ilireclors  of  the  i  an 
iuliaii  Industrial  Bond  I'orporatioii. 
Limited,  has  lieen  ini'reasi'd  from  7 
menilier.s  (o  fi  113-  tlie  eleciioii  01' 
C.  S.  Wilcox  of  Haniilton.  presidoni 
of  the  Steel  Company  of  1  anada,  and 
B.  ,M.  Cox.  well-known  liimlier  man 
"•  ■  -y. 

At  Winnipeg.  Vere  Brown,  supci 
infendent  qf  Western  liraiiclies  of 
the  Canadian  Bank  of  '  oniniercr. 
after  ,a  tour  of  liic  prair'e.s,  express 
fit  tile  view  iliat  liie  annual  imim 
gralion  to  Canada  will  .'-liortly  reacli 
one  million  souls  .and  that  tlic  con 
.•-efinent  growth  of  Western  cities 
will  he  such  as  to  tax  fhi'  iitmos: 
effort.s  of  the  finanriiil  anlhorii  ie.s 


PRESS  VIEWS 


I  reedom  l  or  l.verybody 
If  the  freedom  of  the  press  i.-: 
be  preserved,  it  will  onl.\  he  lieean-c 
tlie  ])Pes3  shows  itself  wortliy  of  ilui: 
freedom;  ready  at  all  times  to  eliam 
pion  freedom;  to  eliampion  it  no: 
merely  for  ii.sclf.  hnt  for  tlie  lium 
blo.st  eitineu:  to  eliaiii|)ion  it  for  tieo 
pie,  no  matter  w  liat  their  opinion 
In  other  words,  if  the  press  be  me 
alert  and  willing  to  figlii  for  ilm 
freedom  of  the  common  people.  i|u 
common  people  will  noi  figiii  for  ilu 
freedom  of  the  iires.s  -Uttawa  .loin 
nal. 


has  been  responsible  for  over-lapping  and  legal  con- '  President  in  his  April  budget  statement,  and  $732,- 
troversy  involx-ing  the  whole  matter  of  provincial  000,000  more  than  foreca.st  in  January.  The  only  con- 
charters  and  company  control.  TVhile  it  may  be  soling  thought  offered  to  American  tax-payers  bv  the 


rj  V.  77  -  Tv,  w  L  u  ^  7.  7  1  1  L  oooug  rnougii.  oiiercu  ro  -xmerican  lax-payers  py  tne  ;  statement  on  both  sides  vouth  and  st.art  again.  Would  this 

.adxdsable  that  the  air  should  be  definitely  cleared  by  nation’s  chief  executive  is  that  the  deficit  would  have  o^an  ondlew  dl^sTiu"!ion :  despite  the  be  so  were  it  true  lhar  the  years 

reference  to  the  Austin  case  to  the  Privj-  Council,  a  been  very  much  greater  if  spending  by  Congress  on  effort.s  of  unwise  men  to  prove  that  ahead  are  too  hard'.’  Indeed.  J  know- 

more  practical  and  permanent  solution  would  appear  Deal  projects  bad  not  been  curbed— for  that  Mr.  the  wortrt  consists  entirely  of  op-'  but  few  men  of  my  own  genera- 

10  be  available  through  the  Rowell  Commission.  If  the  Roosevelt -would  take  credit.  pre.^sors  and  oppressed;  despite  the  tion  ''bo  do  not  believe  f" 


pre.-'sors  and  oppressed;  despite  the  tioTi  who  do  not  believe  in 


i  to  continue  his  fight  again.st  New  Deal  financing  was 
indicated  when  he  asked  the  members  of  the  associa¬ 
tion  to  continue  the  work  of  educating  the  public  to 


economic  system 


the  necessity  of  bringing  federal  expenditures  within  upon  it.  A  necessaril.v  corrnl-  through  their  hall.“,  hut  to  the  wider  hut  edneation  and  diseussion  into ' 


service  to  business  and  to  all  tax-pax'ers  'and  economists  have  feared  the  con.-:equenccs  of  finan-  known  to  all  who  bear  me  that  1 

j  cing  which  defied  “old-fashioned  "  principles.  Orval  \V.  need  not  labor  the  statement  that. 

“Canadians”  In  The  London  Market  j  Adams,  the  new  president  of  the  A.B.A..  has  been  .vmi' 

•  ♦I'lTHY  do  English  financial  writers  fail  to  report  l  position  becaii.se  of  his  persi.stent  inlere.st  than  lia.s  ever 

VV  progres.s  and  discoveries  of  mines  and  oil  fields  j  efforts  to  impress  upon  American  bankers  the  iinpor-  been  the  ca.se  with  human  beings 
:n  Canada,  while  similar  news  from  South  Africa  and  ^ That  he  propo.ses  \o  longer  can  any  man  enquire 

Australia  and  other  parts  are  given  plentv  of  pub- '  continue  his  fight  again.st  New  Deal  financing  was  whether  he  is  bus  brother’s  keeper 
iicity?”  The  question  is  asked  by  a  read'er  of  The  i^^^icated  when  he  asked  the  mein’oers  of  the  associa- 

Financial  Times,  who  says  that  he  seldom,  if  ever,  continue  the  work  of  educating  the  public  to  'jg  necessarily 

sees  such  news  in  the  English  papers — simplv’  quota-  necessity  of  bringing  federal  expenditures  within  based  upon  it.  A  necessaril.v  corrnl- 
tions  of  four  or  five  of  the  leading  gold  mines.  He  ^bat  connection  he  .said;  1  jnry  of  it  is  that  he  who  seek." 

suggests  that  if  there  were  Interest  in  Canadian  securi-  "Tbe  necessity  for  bringing  governmental  expcii-  material  .success  today  mii.st  re- 
in  .  Uitures  well  within  current  revenue  and  by  the  member  that  whether  he  wills  it 

.  York,  it  would  help  great  body  of  the  self-reliant  people  of  eliminating  or  not,  that  success  will  no  longer 

10  steady  the  market  in  times  like  the  present.  federal  deficit.s  is  not  yet  appreciated  America.  lie  his  personal  appanage  as  once 

This  situation  as  to  the  relativelj*  small  interest  in  I  believe  that  the  ft.-tcal  affairs  of  government  can  it  might  have  been.  U  must  be 

Canadians”  in  the  London  market  i.s  a  matter  for  recur-  be  kept  out  of  serious  difficulty  only  by  bringing  .“hared  with  those  less  fortunate 

.ent  comment.  In  this  instance  our  sub-scriber  brought  ^7"^  '13.000,000  saving.s  depositors,  to  the  than  himself  and  I  should  like  tr 

_ _ ....  ,  ®  tnillion.s  who  hold  in-^iirance  policies,  who  invest  remind  particularly  those  young 

I  o  t  e  attention  of  The  London  Times.  The  jf,  building  and  loan  a.ssociation.s.  and  otlier  .securi-  I  men  and  -women  who  accept  the 

reply  was  that,  while  progress  reports  from  African  ties,  what  the  continuance  of  .s-jch  deficits  means  '  more  extreme  theories  of  social  re- 

and  Australian  mines  were  received  regularly,  such  I  "to  them.”  ;  form  that  the  best  road  to  tv'inning 

reports  from  Canadian  mines  were  not  received.  Na- '  Tlie  problems  created  by  the  New  Deal  program  arc  ihe  world  to  their  tlieorie.s  Is  the 


In  yet  another  way  we  start  from  'voiild  not  welcome  the  miracle  they  .“«e  fit,  TImt  theory  is  con- ; 

different  levels.  Despite  the  ex-  tvhich  would  enable  us  to  return  to  *rar.v  to  facts  as  they  exist,  and  an 

cesses  o'  statement  on  botli  sides  vouth  and  start  again.  Would  this  attempt  »o  follow  it  would  almost, 
of  an  ondlesfi  discussion,;  despite  tlie  he  so  were  if  true  lhar  the  years  inetifably  lead  fo  general  tinwill- i 
efforts  of  unwise  men  to  prove  that  aliead  are  too  hard"  Indeed.  J  know  ngness  to  support  flie.so  institutions, 
the  world  consists  entirely  of  op- '  but  few  men  of  my  own  genera-  Speaking  then  a.s  one  of  tliose 
pre.-'sors  and  oppressed;  despite  tlie  tion  who  do  not  believe  in  all  charged  with  such  responsibility  l' 
equally  if  not  more  uawi.se  effort.s  honesty  that  flic  opportunities  conceive  that  B  is  m3'  dut.v  at  all 
of  tliose  who  would  deny  that  any  which  face  young  men  today  arc  rimes  fo  see  that  tlie  work  of  any 
economic  wrong.-,  exist  despite  all  preatcr  than  those  which  f.aced  un’v’rsitv  -vith  -which.  T  am  con- 

theso  things  rt  i.s  a  fact  so  well-  their  fathers.  I  invite  you  to  think  rieefed  should  he  such  as  to  com- 

know-n  to  all  who  hear  me  that  I  nf  what  tlia*  means  to  universities  mand  the  confi.lenco  of  the  pubiic  | 
need  not  labor  the  statement  that,  at  large  aud  to  lou  here  at  tjuceu'.s.  at  large.  Tliere  are  limits  to  sueli, 
our  society  today  i.s  far  more  cer-  w,  V-  V-  a  statement.  There  is  no  intention 

tain  of  its  unity  and  of  its  com-  If  I  am  rii'.ht  m  my  e.-tiniatc  of  to  “uggest  that  universities  sliould  , 
miinity  of  inlere.st  than  ha.s  ever  w  liat  holli  tlie  iiidii  idiial  coi)“cience  onlv  cater  fo  popularity,  or  should  i 
been  the  ca.se  with  human  beings,  of  mo.-t  nu-n.  tlie  con.science  of  attempt  fo  engage  in  none  hut  tliose! 

No  longer  can  an3'  man  enquire  huniunity  at  large  will  regard  as  .activities  which  the  uninformed  ' 
whether  'he  is  hi.s  brother’s  keeper,  true  .“ticce.ss.  then  there  lies  tipon  inas.s  of  the  people  may  regard  as 
He  is.  h’hat  fact  i.s  so  rooted  in  our  our  universities  the  task  of  making  desirable  at  an.v  moment.  There 
modern  Thought  that  our  social  and  thc,-:o  tliing.s  clear,  not  only  to  tliose  mtist  lie  liberty  given  to  academic  ' 


>{■  V-  ji  sfatemen'.  There  is  -no  intention 

It  m  my  e.-tiniate  of  to  “uggest  that  universities  sliould 
indiiidiial  conscience  onlv  cater  fo  popularit3'.  or  should 
.  tlie  conscience  of  attempt  fo  engage  in  none  hut  tliose 


neccsEiirilv  who  have 


officers  to  direct  not  only  research 


income.  In  that  connection  he  .said; 

“The  necessity'  for  bringing  governmental  expcii- 
Uiture.s  -well  within  current  revenue  and  by  the 
great  body'  of  the  self-reliant  people  of  eliminating 
federal  deficit.s  is  not  yet  appreciated  America. 
I  believe  that  the  fi.scal  affairs  of  government  can 
be  kept  out  of  soricuis  difficulty  only'  by  bringing 
home  to  the  '12,000,000  savings  i^lepositors.  to  the 
millions  who  hold  in-,urance  policies,  wlio  inve.st 
in  building  and  loan  a.ssnciations.  and  otlier  .securi¬ 
ties,  what  the  continuance  of  .s-jch  deficits  mean.s 
to  them.'' 


'  lary  of  it  is  that  he  who  seeks  juiiilic  who.  in  increasing  degree,  those  channels,  which  they,  and  they  i 
material  success  today  inii.st  re-  turn  to  our  iinivcr.sltics  for  leader-  only,  believe  to  he  the  rigid  ones.' 
member  that  -whether  he  wills  it  ship  and  in.spiration.  Subject  only  to  the  necessity  of, 

or  not,  that  success  will  no  longer  ’fhere  iiave  been  occasions  onU'arefiil  roiiservation  of  resotirees.  Ii 
be  his  pcre’onal  appanage  as  once  which  tliaso  who.  like  myself,  have ;  know  of  no  governing  aiitliorify  of 
it  might  have  been.  U  must  be  been  give.n  the  opportunity  and  llie  a  university  which  could  nr  should 
.“hared  witli  those  less  fortunate  duty  of  faking  some  iiart  in  the,  undertake  tn  direct  the  intellectua! 
than  himself,  and  I  should  like  to  administration  of  our  iinlversilie.s,' nr  scientific  trends  of  the  efforts  of 
'remind  particularly  those  young  have  been  charged  with  attempts  to ,  flic  institution.  i 

I  men  and  -women  who  accept  the  lirnil.  freedom  of  speeeli  aud  to  re-  T.here  still  remains  the  qite.stioti 
more  extreme  theories  of  social  re- ,  press  liberty  of  thought.  I-’or  my  of  public  confidence.  how'cver.  ‘ 
:  form  that  the  best  road  fo  tv'innIng  own  part,  and  to  the  best  of  my  ,  yvlirn  an  academic  nrt'ieer  eif  a 


I'ltey'  went  to  .-ca  iti  a  .--ie\('.  ih<-v 
did 

In  a  sieve  tliC3  went  to  .“i  a 

rhe  stale  of  alfair.s  in  Alberia  i- 
pure  Ivcar  (IMward.  not  Kiiici.  At 
any  motnent  one  tna.v  mufidentli 
expect  the  appearance  of  tin-  Pnlilili 
who  had  no  '1'oe.s.  Mr.  Helnistnan 
•Abcrhart  began  by  triing  to  catilk 
tho  holes  in  hi.s  nnortitodox  and  e-s 
trciucly  unseaworihy  hoiu  witti  M 
berta  bond  interest  couiions.  Ibi 
these  were  worthless.  Be  then  an 
parent  ly  decided  that,  as  tiie  l>oa: 
was  rapidly  filling,  he  would  iniiii|» 
in  more  water  in  Social  ric'lit  cm- 
tificates.  .And  now  lie  has  taken  tic 
plunge,  abandoned  tlie  lioat.  and  li.i  ■ 
given  tlie  order,  sink  or  .sw  im. 

It  looks  as  if  lie  is..iusi  cotiiing  uc 
for  the  third  lime.  ’I'hc  I.ieiucnani 
GovcfUor  refuses  to  give  tlie  Iboal 
Assent  to  his  unconstitutional  iiaiil- 
ing  bills,  and  to  liis  atlem)it  to  imi,- 
zle  the  l’re.“s.  One  of  liis  bosses  in 
the  Legislature  has  been  arresli-il 
Some  of  the  erew  are  luir.s  de  eoiiihai. 
and  others  soon  will  bo.  liis  last 
eliaiiec  of  life  is  another  election, 
and  now  oppo.sition  to  him  is  |iro 
pcrly  organised.  It  is  hard  to  in 
lieved  that  llie  .Alberta  citizen,  diiiiil' 
though  he  wa.s  lo  elect  Mr.  .Miciliai' 
otK'c,  will  he  so  doubly  dumb  as  m 
elect  him  again.— l-’inancial  New-. 
London. 


SCRAP  BOOK 


Tlie  problems  created  by  the  New  Deal  program  arc  the  world  to  their  tlieorie.s  Is  the  knowledge,  for  all  those  who  have  university  eommits  himself  In  iniblic 


turally,  the  suggestions  was  in  order  that  something  peculiarly'  those  of  the  L’nitcl  .Stales,  but  the  coiise- 


.might  be  done  to  improve  this  state  of  affairs. 


quenee.s  of  unbalanced  budgeLs  are  common  to  all 


exhibition  by  flieniselves  of  tliose  met  fhi.scharge,  let  me  say  specific-,  stafements.  or  even  tn  teachings  toj 
qualities  of  unselfishness  and  will- 1  ally  that  nothing  could  be  more  tin-!  the  students  under  hi.s  care  whieli! 
ingne.s.s  to  help  others  on  the  per- ,  true.  I  have  myself  said,  and  I  shall  are  based  on,  iiiaeciirate  reading  of 


lo  understand  the  pre.scnt  relatively'  small  London  ,  democratic  countries,  where  the  source.s  of  public,  f(>ption  of  which  will  depend  the ;  .say  again,  that  liberty  of  speeeli  and  history,  or  to  encourage 

merest  In  Canadian  mineral,  oil  and  other  proposi-  revenue  are  borrowing  and  taxation— and  borrowing '  coming  of  Utopia.  thouglit  are  sacred,  and  nowliere  is ,  sentatioii  of  facts,  tlien  it  is  well 

’ions,  it  is  neces.sarv  to  turn  back  the  pages  to  an  onlv  meets  the  situation  by  creating  tax  burdens  in  |  .Material  success,  however,  dies '  this  truth  moro  important  than  in  that  he  should  remember  that  out- 

earlier  .stage  of  Canadian  development,  when  admit-  the  future.  Governments  undoubtedly  have«  resjKin-  ^  man  or  woman  who  gains ,  the  life  of  our  universities.  I  have  side  univor.sity  walls  there  may  well 

I  •  7  .  t  4  1-  •  V  ,  *  I  •  1  I  •  That  i.s  not  a  pious  platitude  m-  said,  however,  and  I  say  it  uL'aiii.  l>e  men  ronipetenf  1o  detect  those 

edly,  mi.st.akes  were  made  m  promoiion.s  during  Ros.s-  sibility  to  seek  lo  banush  unemployment  and  in  looking  contentment  that  there  arc  limits  within  w  Iiich  ,  errors.  Every  .such  ea.se  reHecLs 

land.  Cobalt  and  ’lurner  Valley’  booms.  These  errors,  after  the  unfortunate  and  the  improvident,  but  unbal-  ^vhere  oonte.ntinent  should  not  ex-  these  liberties  may  be  exercised, '  discredit  on  the  university'  and 

'ogether  with  the  Grand  7’n;nk  experience,  have  left  a  ancc'i  budgeLs  can  only  be  taken  care  of  at  the  expense  --.r.  It  a  fundamental  fact.  The  and  that  to  exceed  these  limits  is!  shakes  public  tsinfidenre  in  it. 


long-lasting  taste  in  the  mouth  of  the  British  investor  of  lax-payers— the  wage  earners,  investors  and  pro-  names  of  those  whom  every  school  ^  not  only  foolish  but  wrong.  It  is,  w  V  .ii  i 

'’apital  having  a  birdlike  timiditv.  combined  with  an  pei  tv  oivners  who  arc  endeavoring  to  provide  for  their  cmUl  name  as  among  the,  equally  fooli.sli  and  equally  wrong ,  There  is  the  further  nuP-sHon  of; 

.0.  r-6  i4.  ’  4  .  ..  ;  .  .  .4  -TS,  •  a  -J  r  Krorit  of  tliB  huiiian  race  are  not.  a  to  proreod  on  llio  assumpiion  that  tho  ordinary  amonitirs  of  <*ivili/od 

lephantire  niemory.  the  Britisn  investor  is  .still  cau-  own  .-ocial  security'.  There  is  much  to  be  said  ^  of  millionaires  or  mag-  this  freedom  and  these  liberties  do  life.  The  people  of  this  cotiiifry  arc 

'ious  about  Canadian  investment  opportunitie.s.  .And  .social  security— but  .social  security'  for  whom?  nale.s.  They  arc  the  names  of  thoseinot  carry  witli  them  the  obligation'  (I'ontinucd  ou  page  71 

•SO  Canadian  promoters  naturally’  have  turned  to  t'ne  _  — — — — — 

mme  readily  available  and  more  easily  approachable  ||  _  ,  1  ' 

. . . . 'I  cun  comments  on  current  Events  Insicie  btories  of  the  otreet  • 

experiences;  their  consequences  have  been  far- reaching  ^ 

It  was  not  so  much  tlrnt  booms  collapsed  and  that  "helher  the  prc.<=cnce  or  absence  of  - - - - — - 

J-Inglish  investors  lost  money  but  ‘hat  there  wa.s  al^  "K.C.”  after  the  name  of  Hon.  G.  Howard  Fergu.son  wiiile  Loudon  and  .Montreal  have  sidorably  niore  independent  of  any '  years  in  eonneetioii  with  their  sup- 

regrettable  lack  of  effort  to  ’supply  information  and  ;  anything  to  the  public.  ,  r  cii,  along  .sho^n  i  j  f’'-'  _ 

;o  bring  about  an  understanding  of  the  factors  res- i  ""  '  .  7  .  ,  ,  L,,  .......  -  7'  ,  I  while  floor  traders  both  iii  Mont- 

ponsible  for  losses  suffered.  In  this  connection  ai  ^  T'"'  '’cal  and  New  York  reported  thaton  ! 

Canadian  student  of  the  situation  comments'  -  the  IHI  M.KK>t  I.  can  uivestor.i  have  u,,.  wa.s  steadily  finding  lower  leveks  Tuesday  they  were  ab.so- j 

..ari  11  ♦u  u  w  1.  *  followers  of  ^5i^  Oswald  Moseley  or  that  they  go  without  i  shown  littlo  ini«  rcsi  tlioro  were  a  iruuplr  |^\R<«KS|  lutely  iiuablo  to  handle' 

ue.. -lac...-,,.  p,.»c.  ^  ^ 

X  ns? S  T.,„  a,;  a  ,„aay  An.en.aa,  .v.a  .  -n..-, '■  alt,,,":’ 

handled  the  issues,  were  alway.s  on  hand  to  ^swer  hold  fa.st  to  the  idea  that  the  Lnited  .States  should  not  jepe„aent  muinliy  on  ilieir  Tobaeeo  ami  Md  oll  rrontenac.  and  ! -ng  to  see  tiie  volume  of  buying  that ', 

questions  aftenv’ards,  whereas  the  type  of  lad  wo  ;  war  for  any  rea.son.  .Many  Chine.se  felt  the  lifting  ,jii  the  big  New  Vork  market.  I'V-,  a  .strange  eoincideuec  l«olli ,  eaiiie  into  the  market  at  .a  time  when) 

^  1  f  'same  wav.  '  I’.ople  close  to  the  market  figure  st-icks  held  for  a  eun.siderable  time 'there  was  so  much  selling.  When  the' 

^nortin^  the  anitnde  '  ‘  if.  ,v  „  Ih./ one  of  the  re.', .s'lU.s  lor  the  dif-  wit  bin  a  .small  fraction  of  1 2-',.  i  ,,,arket  vvas  clo.sed  U.e  general  opin- I 

financiens  with  whom  I  .spoke  when  in  England  ‘  Montreal  Industrial  Commission  nilgh*.  well  l'>  t■'•Ilce  is  tliai  in  I.oiidon  and  (an-,  Of  eonr.si;  the  Street  lias  long  real- '  ion  prevailed  that  the  largest  Iniy- ' 

r^.  i  '•  "uom  i  .spoKe  vvnen  in  ±!.ngiana  ■  «■  *  .  .  •  -  -ida  people  hear  a  greai  deal  reganl-  ized  that  the  floating  supply  of  Im- '  ,  i-.“  „n  the  record  day  were  insfitu- ; 

last  year.  study  the  reason.s  tor  the  important  increase  in  the  >  e"  i”  "o'"- ‘  i  ..  '  .  .  ,  „  .  1  .  . 

•'  _  1  •  '  .  in;f  the  opcration.s  of  ditfereii;  iiajier  [lerial  I  oliace'i  is  relaiuely  :  niall,  lious  and  investment  trust.s,  and  they ; 

The  present  situation  then  is  that  Engli.sb  financial  ,  immber  of  families  at  St.  Jerome.  Like  a  number  of  mi]]g_  wliile  in  tin:  I'nitid  Sfaio.s  in- 'and  when  at  any  time  there  are  aii}' '  iiad  plaeed  orders  for  large  anioimi.s 
loumals  do  not  use  progress  reports  of  Canadian !  other  provincial  towns,  St.  Jerome  has  developed  a  ve,-tors  see  p:ai:ti<-ally  iiotliing  more  ^  offerings  there  .“ceni  to  he  hiiying  o,'-  different  securities,  ami  specified, 
mines,  other  than  the  .senior.s,  for  the  simple  reason  '  bco-Uhy’  industrial  atmosphere,  while  Montroal’.s  (Jity  i.iaii  tiie  at’aek.s  in  idc  hv  tlie  I’lili- i  nrder.s  waiting  to  jii< !;  ii  up.  Gn  iliei;,  jiriee  level  helovv  vvliieh  tlinnsaiidsj 
that  there  are  too  few  of  our  mining  stocks  held  over  i  Hall  has  been  devi.sing  new  nican:s  to  extract  larger  '•  'mi's  .A.-.“"e:al niii  again.st  anv  .nJ  'U.ier  liaiid.  tlic  .Siieei  has  heen  .q  ;-:li;ires  niiglit  he  hmiglit.  Before 
.  .  .  ..........  ..  1  ■  .  vaiii-c  ill  nriee.s  nf  new  ,-pi-iiit.  ■Tlie“i-  amazed  al  Ihc  tirinne.s.-!  ol  .Meroli  tiie  cveiiaiigc-'  oiiencd  it,  was  gener- 

Ihere  to  create  reader  interest.  New  York  having  .sums  from  busme:“s  to  aUju.st  unbalanced  budge! s.  ■„., ...p-'K:  to  tim  view  ti.at  the  iTontenae  he,  ausc  for  a  long  lime  ally  ilmugld  ti.ai  thero  would  he 
taken  the  lead  in  supplying  capital,  English  financial;  'Y’  -Y*  ■(•  A.  l'ui)li.-hers  Assoeiati'iu  hold  im-i  luiieli  Miere  wire  siieli  wide  fluefuation  ■;  in  hii'gc  offerings  of  slock  on  tiie  inar- 

hoases  have  relatively  small  interest  in  "Canadians”,;  -As  Sir  Edward  Beatty  has  .so  well  intimated.  lii"se  of  a  wliiidiaiid  over  the  pi-odm-ers.  the  :Uoek.  As  a  result  of  the  firm-  i.et,  "vving  to  tlic  draslie  margin  calks 
and,  naturally,  do  not  recommend  them  to  their  clients  who  express  their  idea.s  publicly -whether  profe.s.sor-;,  and  ilierefore  it  should  l,c  easier  to  tie.ss  traders  liave  liceoine  eoiivinccd  of  the  q.-iy  hci’ore.  and  investnienl 

when  they  are  sponsoring  South  African  or  Australian  preachers,  poets,  prie.sLs,  politicians,  or  premier  ;  make  a  good  deal  of  nionev  in  many  that  some  largo  order  has  Ins'ii  tilled  li  u.-it;;  v  ere  qitiek  to  place  ilieir  or- 

J,.  I  1 _ II  1-  41  1  .  1 -i-,  ,  ,  mill-.'  indn.strie:-;  iliaii  in  m  \v .--iii-iiil .  in  llie  .“lock  and  that  ei  riaiii  liroli-  drr“  with  ;i  view  to  |in'kiii.g  iiti  a.s 

issues.  The  fmancial  and  other  new.spaper3  naturally  !  should  realize  that  they  have  u  respon.sibility  to  iln-  ,  ,1,^,  i.id  aroiiad  1 2  and  w  en-  ',f  ihi.“  cheap  .“t..ek  a  -.  po,“si- 

cater  to  reader  interest,  and  therein  lies  the  answer :  community.  And  he  might  have  gone  further  .-md  .jeiortnined  a  prie.-  that  tun.  vvilling  to  pi'-k  up  at'.'  offei-ing  at  \|,.  i  of  i.liif.  imving  devel'ippd 

to  the  relatively  small  space  given  to  Canadian  issues  suggested'  that  those  who  do  not  reeogiiiy.r  .“iii:ii  rr?i-  ;,,i;;jii  mill.-:  lioiilij  •■liarge  for  thoir  tir,-  level  it  n-  In-lievi'i  Ueii  tlii  ,-<u'i  ihglu  a.s  nn-ut  of  the  operainr-- 

or  markets  rather  than  that  the  information  is  not  ^  ponsibility  .shoiikl  betake  tliemselve.s  to  a,  'le.seri  i-iiini'j  ii-odin-t.  but  according  t'i  mani  i,e,,-  buying  ir  on  heliaU  of  :  ome  iiucr  fm-  inve.  iment  tni.  i,'  felt  that  tlie 

av-atlable.  feven  so.  The  Financial  Times,  The  Finan- ,  and  solve  the  problem,,  "f  life  n-  eor'lmg  n.  ih..,,  ei,ise  to  the  industry  new  eon- ,  est.s  i,i  leva,  and  reprci"..-  a -gn-n-.i  y--''  ly  'ow 

_  _ I  ,,  'liMonr  are  now  developing  and  front  with  vvhieli  Met  oil  Froi'ionae  lias  ;i'id  decided  that  nio.st  .“lock,  were 

clal  News,  TTje  .  t.'Tilst.  The  Economist.  The  Times.  >  peeulf.ar  Ideas.  .  f,n  rnnadlan  nlants  will  he  eon- '  h.a,il  close  relation.‘liii's  for  some  on  the  harg-iin  eonnter 


It  is  doubtful  whether  the  prc.«cnce  or  absence  of 
jU  ”K.C.’’  after  the  name  of  Hon.  G.  Howard  Ferguson 
mow  means  anything  lo  the  public.  j 

;  Seems  to  be  a  que.stion  whether  the  Englnsh  public  is 
'  more  di.sturtaed  about  llie  color  of  the  .•'liirts  of  tlic 
followers  of  Sir  OswahJ  Mo.scley  or  that  they  go  without  i 
their  "jackets”  m  ptiblic.  j 

>f. 

There  undoubtedly  arc  a  great  many  Americans  who 
hold  fast  lo  the  idea  that  the  United  States  should  not 
i  go  to  war  for  any  rea.son.  Many  Chine.se  felt  the 
;  same  way.  ' 

H-  y-  ¥ 

;  The  Montreal  Industrial  Coinrr.i.ssion  might  well 
;  study  the  reason.s  for  the  important  incrca.se  in  the 
!  number  of  families  at  St.  Jerome.  Like  a  number  of 
1  other  provincial  town.s,  St.  Jerome  has  developed  a 
'  healthy’  industrial  atmosphere,  while  Montroal’.s  (Jity 
j  Hall  has  been  devi.sing  new  mean:-!  to  extract  larger 
sums  from  busine:!s  to  adju.st  unbalanced  budge!-;. 

;  -y,  y.  y.  y. 

I  .As  .Sir  Edward  Beatty  bars  so  well  intimated,  lin'.se 
who  express  their  idea.s  publicly -  whether  profe.s.sor-;, 
preachers,  poets,  prie.sts,  politicians,  or  premier ; 

!  should  realize  that  they  have  u  respon.sibilit v’  to  llie 
:  community.  /Vnd  tie  might  have  gone  further  .-ind 
suggested'  that  those  who  do  not  reeogiiiy.r  .“iii:ii  rm- 
^  ponsibility  shoiikl  betake  tliemselve.s  to  a,  'le.seri  i.-iimi'j 
;  and  solve  the  problem,,  "f  life  n>-i-or'|ing  l"  Ihi-O  ,,-.n 


While  Loudon  and  .Montreal  have 
r  gilt  aloug  .shown  a  eerlain  regard. 

for  pulp  and  iiaiier' 
ri.i  I  r,l\|{  i.“KUC.s,  :-o  t;ir  .Snieri- 
Itll  l  EKEM'li  can  invest'ir.;  have 
“liown  little  interest 
.11  ihcin.  A.s  a  re.sult  pulp  ami  paiier 
:.-'iies  in  (  anada  have  aivva3  >  sold 
ve  y  much  higher  tliiiii  .American  se- ) 
eiirities  of  the  same  ela.s.s  lliai  have 
l>een  dependent  nuiinliy  on  ilieir 
li.'ting  on  the  big  .New  Vork  market. 
1‘eople  clo.se  lo  tlie  market  figure 
tli.ii,  one  of  the  reason.s  tor  the  dif- 
r.  n-iiee  is  tlial  in  London  and  Can-, 
.ida  peo))le  hear  a  great  deal  regard- 
iiig  ihe  opcration.s  of  differeii;  iiajier 
iui!l,“,  vvliile  in  the  I'nitiii  Staie.s  in-' 
ve,-tors  see  p:a<:ti<-ally  iiotliing  more  ^ 
l.iaii  tiie  at’acks  m  idc  liv  tlie  I’lili- i 
i.  Iievs  .A.-.soe;al ion  again.st  anv  aij- 
vam-e  in  prices  of  new  .-print.  Tliesi- 
'll',  i-stors  ineliiie  to  111';  view  tiiat  tlie 
l'ui)li.''K'rs  Assoeiati'in  hold  loo  miieli 
Ol  a  wiiiidialid  ovei'  tlie  in'idiH-er.. 
and  Ilierefore  it  should  lie  easier  to 
make  a  good  deal  of  monev  in  many 
oliie,'  indusirie:-;  Ilian  in  m  \v  .--iii-iiil . 
rp  lo  now  the  l  nited  Stale,,  inill.i 
liave  delerniineil  a  iirie<-  tlial  (  uii- 
aiiiaii  lilill.-:  -Iioillij  eliai-ge  for  tlioir 
li"Cidi:ei.  but  according  t'i  mam  pci- 
ple  i-iissr  to  tiie  industry  new  eon-, 
diMonr  are  now  developing  and  from 
n'-.n  on  Cnnadirn  plants  will  he  eon-' 


sidorably  more  independent  of  any 
situation  in  the  States.  i 

-  I 

Even  on  tlie  davs  vvhen  tlic  ruar- 
kel.  wa.s  steadily  finding  lower  levehs 
tliere  vverij  a  couple 
.STB  A  At. i;  of  is.stie.s  vvliieli  were 

KXt'EI’^ITO.AS  ecareely  affected  liy ' 
tlie  general  weak-' 
lies:-.  The.  e  sioek.s  were  Imiurial! 
Tohaeco  and  Md'oll  I'rontenae,  and! 
I'V,  a  .strange  eoineideuec  liolli , 
slocks  held  for  a  eunsiderablc  time' 
vvitlilii  a  .small  frarlion  of  12-14.! 
Of  eour.se  the  Street  lias  long  real-' 
ized  that  the  floating  siijqily  of  Im- I 
perial  Toliaec'i  i.s  relalively  :niall, 
and  when  at  any  time  there  arc  any  ' 
offerings  there  sceiii  lo  bo  luiying 
orders  wailing  to  jii<  !;  ii  ii|i.  On  iliei 
'dher  liaiid.  tiie  Si  reel  has  heen 
amazed  11 1  the  f: rinne...-!  of  .Meroli 
I ’ronteiiue  lieeause  lor  a  long  lime 
lliere  wire  such  wide  fhietnatioii s  in 
the  sloek.  .As  a  result  of  the  firiii- 
ne..s  traders  liave  lieeoine  eonvim-ed 
that  some  largo  order  has  lieen  tilled 
III  llie  .“lock  and  that  ei  riain  liroli- 
er.s  liav e  liad  :i  liidaronad  I2anr|  were 
willing  lo  pii-k  11(1  all.'  offeiiiig-  iii 
Mr,-  level  II  i:-  lu-lievi-'i  Huii  tlii 
bu.'  ing  If  eni  behalf  nf  :  ii'ue  iiiler 
es-ts  in  I(  v;i.  .-i.'id  rcprci"ni  a  -irou’.i 
with  vvliieh  yrei'oll  Froi'ionae  hat 
h.i,il  close  relation.‘liii'S  for  konie 


yeur.s  in  eonneetioii  witli  their  sup¬ 
ply  of  crude  oil. 

■\Vhlle  floor  traders  both  111  Mont¬ 
real  .'ind  New  York  reported  thaton 
Tuesday  they  wore  abso- 
f/\R<.Ebr  Iiitely  iiuahlo  to  handle 
in  VKKS  anythin?  like  the  volume 
of  business  on  their 
iiocdis  within  the  time  tlic  cx- 
ehange.s  were  oj, (-11,  still  it  was  amaz¬ 
ing  to  see  tiie  volume  of  buying  that 
came  into  the  market  at  a  time  when 
'  tliere  Was  so  much  selling.  When  tlie 
i  market  was  closed  Uie  general  opiii- 
I  ion  prevailed  that  the  largest  Iniy- 
I  er.s  on  llie  record  (lay  were  insfitii- 
lion.s  and  investment  trusts,  and  tlicy 
'  iiad  placed  orders  for  large  amounts 
of  different  securities,  and  stieeified 
i  ;i  iirir-e  level  helovv  vvliieh  tlinnsaiids 
•  if  ;-:liai-es  mi'glii  he  houglit.  Befori' 
till'  exe'.iaiige-'  oticiU'd  it  was  gener¬ 
ally  I'loiiglil  tiiai  tlieio  would  be 
liii'ge  offering.s  of  slock  on  tiie  mar- 
i.ei  "Wing  lo  tlic  draslie  margin  calls 
of  the  day  before,  and  investnienl 
!iu.-;l.';  Were  quick  lo  idiiee  Ilieir  or- 
der“  V.  illi  a  view  to  iiiekiiig  iiti  a.s 
Tiiiieli  'if  ibi.s  ebeap  .“lock  a-,  iio.“si- 
lile.  \|o  I  of  l.liifi  bi|_\iiig  devpl'ined 
owl  iiigbl  a.s  nii-»it  of  Ibe  operator-' 
for  in  V  I'.,  i  ment  fni.'l,'.  felt  tliat  llie 
niarl.i'i  ",ri-e  very  near  their  low 
.'I'ld  fjpeided  fhat  most  .“lock,  were 
oil  the  barg.aiii  eonnter 


j  .Arlilicially 

f'rorc;;.“or  of  Lnglisli;  "(  i.u  ii  e: 
tliis  seute.nec;  ’Girls  is  natiirall.' 

;  betier  looking  tban  boys.’  " 
j  Biipil:  "Girls  is  artifioiallv  beiir 
I  looking  than  liovs.”-  Cal.garv  Hi  1 
iild. 

y  y.  y. 

He  Asked  I' or  ll 

(Justnmer  (pointing  1'>  laumli.' 
liarccl):  “Is  that  my  name  in  (  in 
nose?” 

Laundr3"inan  (hesitatingly);  “N 
no.” 

Customer  (curWnislyi:  ”Tt  is  soim 
kind  of  identifying  mark.  'Wlial  i.- 
it?” 

I4ti,undr3'man :  “.lust  de.scliplion 
Means  B’l  fat  man,  elooked  nose,  im 
teeth.”— Uo3'aI  Arcanum  Bulletin, 
y.  y.  y 

When  The  Leaves  Fall 

'The  leaves  in  autumn  do  nm 
cliaugc  ••olor  from  •  liie  blighlin;. 
toueli  of  frost,  but  from  the  proee.sr 
of  natural  decay.  They  fall  when 
the  fruit  is  ripened,  and  Their  work 
is  done.  And  their  .splendid  eoloi 
iiig  is  lint  their  graceful  and  lieaiiti 
fill  surrender  of  life  when  lliey  have 
finished  their  summer  offering  oi' 
service  to  God  and  man.  .And  one 
of  the  great  lessons  the  fall  of  Iln 
lea.f  teaches  is  this;  Do  your  work 
well,  and  then  be  ready  lo  dep.ari 
when  God  shall  call.  'Tvron  Kd 
wards. 

Air  Conditioninie  And  Health 

For  some  lime  past  the  .Meirnpoli 
tan  Life  Insiiranee  1  o.  ba.s  been 
studying  the  bealib  aspects  of  air 
i-ondit  ionitig  with  iwo  groiijis  of  over 
e.uOO  jieivoti.s.  one  group  vvorking 
in  a  new  air  eonditioned  biiildinr. 
I  lie  Ollier  in  an  older  iiiiil  wiib  or 
ilitiai-y  V riitihil i'ln.  Dr.  \\  .  .1.  Me,  "ii 
iiell,  ai.-istai!!.  ii-'di'---''  ilireei.'ii-.  ’■' 
))orl.s  tlial  “llii‘  sickness  e.vperieiici' 
of  Hie  two  groups  of  ( iiijdoyres  wa 
found  lo  be  prael ieally  llie  same  foi 
eaeb  grou|i.  'I'liere  was  no  .sigiiifi 
<--iiil  dirfeiT'iiee  In  Hie  niiniber  of  re 
.'piralorv  illiies.“i  s  per  clerk,  nor  in 
tlie  niiiiiliei-  of  ihi.'.-  to.'l  per  clerk 
.  From  Hie  viev\puinl  of  eoniforl. 
bovve'.  er.  a.r  '•'■uidiHotiiiig  lia.'- 
'I  110.1  line  value,  and  for  tin:-  rra;  on 
nrolmbl'  eiihanees  effo-ienev 
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United  Securities  —  Canadian  i 
International  Paper  ^ 

Advise  me  regarding  the  invest-  ’ 
rnent  standing  of  the  following  bonds  < 
I  am  holding'.  United  Secui'ities  \ 
bonds  and  Vanadiun  International  i 
Paper  bonrls. — “II.  p.  n’'.’'  | 

Uegarding  the  United  Securities  I 
Ijonds,  the  groat  bulk  of  the  reve¬ 
nues  of  this  conijjany,  which  is  a 
holding  organization,  is  derived 
from  dividends  on  its  majority  hold-  i 
mgs  of  the  capital  stock  of  Mont-  | 
real  Tramways  Company.  United  j 
Securities  can  earn  its  bond  interest  ] 
fully  on  a  dividend  rate  of  $4  a  | 
share  on  the  Tramways  stock,  which  i 
is  currently  paying  SO  a  share.  If. 
however,  the  dividend  paid  on  the  , 
Tramways  .stock  falls  below  the  .S4  : 
mark  earnings  of  the  holding  com-  ' 
pany  would  be  insufficient  to  cover  ' 


HINTS  TO  INVESTORS 


i  Are  Common  Stocks  a  Buy?  ' 

^  «h0M(  .SloOO  for  invest- 'tvrn  in  order  to  estimate  the  divl- ' 

'  ntPii  nvo  <3^  Consolxd-  meat.  iVhat  do  gon  think  of  the  jmr-  deiui.  and.  consequently,  market 

i  n  jj  *  O-ravel  preferred  chase  of  such  .stock.s  as  Xirkcl,  \or-  outlook  for  The  .stoi’ks.  Their  possi- 

'  auda,  Brazilian  and  Htftl  of  CaiiaeUt  bilitie.s  arc  distinctly  obscure,  de- 

v<.o  ooft.i  t  ^  todag’s  prices!  Ting  arc  all  giv  pending  as  they  do  on  the  extent 

'  “M  II  s"’^  <*oout  it  these  days.  ^  high  yield  and  .veem  to  be  very  and  duration  of  the  recession  in 

'  "  ‘  .  cheap  if  earnings  of  the  company  business  which  has  now  become 

I  The  preferred  stock  of  Consolid-  arc  not  going  to  full  off  too  serious-  very  apparent  in  the  United  Kt.ates 
ated  Oka  Sand  &  Gravel  looks  very  Ig  next  gear.  I  tcould.  of  course,  bug  and  which  wilt  undoubtedly  be  felt  | 

I  much  like  a  waiting  proposition,  the  stocks  outrighf  and  could,  there-  ir.  this  country.  There  is  a  wide  di- 
I'or  a  number  of  years  now  thi.s  fore,  afford  to  sec  than  go  rn'cii  |  vergenco  of  opinion  as  to  whether' 
company  has  shown  consistent  opei-  lower.  I  would  not  wish  to  hold  the  U.S.  is  heading  into  another 
,  atlng  losses  as  a  result  of  which  the  them  too  long  at  low  prices  or  inner  major  depression  or  whether  the  re¬ 
company  at  the  end'of  last  year  had  the  risk  of  any  very  great  loss  in  cent  stock  market  developments  are 
i  a  balance  sheet  deficit  of  .$34o,4-i($.  dividends.  It  is  on  this  .score  I  am  ciiscounting  a  temporary  check  to 
I  The  company  has  made  no  provision  waiting  for  your  valu'd  opinion,  the  recovery,  resulting  largelj"  from 
for  depreciation  in  its  annual  re-  I  know,  of  course,  that  in  such  a  the  .speculative  enthusiasm  of  the  | 
port  for  five  years,  and  .sinking  market,  yo'u  can  only  guess  as  to  latter  months  of  lO.IG  and  early! 

I  fund  requirements  on  it.s  bonds  what  the  immediate  outlook  is,  but  months  of  the  year.  The  great: 
j  have  not  been  met  .since  November  your  guess  should  be  better  than  weight  of  opinion  apparently  leans  , 
1931.  There  has  been  sozne  improve-  mine. — “P.  A.  N."  I  towards  the  latter  theory  on  the  ba-  ; 

:  ment  in  building  operations  during  At  their  closing  levcl.s  on  Tues-  many  traditional  evidences 


fully  its  bond  Intere.st  requirements.  ■  eouivalen*  ^o  1  t  to  m''  sozne  iznprovc- 

At  the  last  ses.sion  of  the  Quebec  oz.tstaudizzg  common  s'to?k'’V^^  building  operations  during  At  their  closing  levcl.s  on  Tues-  that  many  trautlzonai  evzczcnccs 

Legislature,  provision  was  znade  for  capi^l  az^iountfd  to  vf  ^^e  current  year,  but  construction  October  19th.  International  of  a  coming  depre.ssion  have  .so  ^zr 

he  forznation  of  a  Commission  of  702,231  with  ^n-eiTaSSs  of  lo  actzvUy  has  not  come  up  to  early  cx-  xiekel  offered  a  yield  on  its  regu-  been  lacking.  The  market  reaction 
Inquiry  to  review  the  situation  .sur-  g-,  rat  anmoxiSv  I  company,  in  it.s  52  a  share  dividend  of  4'..  ?er  has.  however,  been  so  severe  that 

rounding  the  Tramways  franchise  j  ,  to  curren  liabiE  of  $982  Noranda.  assuming  an'ot^r  any  temporary  check  to  busine.s.s 

.1  Montreal,  the  suggestion  being  4,,^  position  was  "mprLsive  ^  ^  a  share  disbursement  for  the  that  it  may  have  been  rii-scoimting 

that.  ba.scd  on  the  report  brought  call  loan^  and  market- ‘^alf  of  thi.s  vear  making  will  unquestionably  be  aggravated, 

down  by  this  Comm  .ssion  a  revised  investments  total  ing  $3™47  MG  Jf,  S---0  a  share  paid  for ‘1937.  provid-  The  drastic  falling  off  in  steel  out- 

contract  between  the  Tramways  3  times  tX  current  &  f  ^d  a  retui-n  per  cent;  even  on  put  in  the  U.S.  will  naturallv  he  re- 

ompany  and  the  City  would  smal  one.  There  i.s  no  available  a  second  half  payment  of  $1.2.z  the  fleeted  in  operations  of  InteVnation- 

i  ■  from  the  .substantial  in-  yidj  ,vould  be  Ih  per  cent.  Brazil-  al  Nickel,  which  will  also  be  affcct- 

if  vestineuts  and  call  loans  constitute  -tUf  another  .secu-  jan.  if  another  50  cent  payment  is  ed  by  a  contraction  in  automobile 

r  o  ti  an  important  backlog  for  dividends  i„t,g  If’  appears  to  be  more  or  nuide  for  the  second  h.alV,  would  production,  .something  that  is  gc’icr- 

on  the  common  slock  inve-stmemin-  propo.sttion.  For  give  a  return  of  6'...  per  cent.  .Steel  ally  anticipated.  Steel  of  ('aimda  is, 

^ ;  come  for  the  year  1930  amounting  ’f  of  Canada  sold  on  a  3  per  cent  yield  according  to  report,  still  operating 

y’  ?  ’  Enitod  iq  .$23::. 457.  or  more  tlian  Mifficient  SuCady  im-  basis  calculating  on  it.s  regular  divi-  at  capacity  but  operations  in  1938 

.  ecunt  OS  lO  cam  the  interest  on  4,,  mppt  dividend  requirements  of  P  .  Jf  dcud  of  $1.75  a  .share,  hut.  figuring  will  depend  on  the  volume  of  new 

.^***'re]y  upon  the  $194,250  on  the  preferred  stock.  Na-  "itb  pro.spccls  lor  a  another  $2  equalization  extra,  business  that  will  be  offered  from 

ipsii  l.s  o  thi.s  inquiry  and  the  terms  Breweries  has  no  funded  delit;  re.sulting  j^be  yield  would  be  O',  per  (;ent.  now  onwards.  Failing  a  reversal  of 

II  any  revi.scd  contract  which  may  ),pjice  the  jireferred  slock  i.s  a  flist  '’'‘’P  ^Vestera  Such  yields  on  slocks  of  this  cal-  the  recent  downward  trend  in  the 

)c  aiiangcd  between  the  company  charge  on  eaming.s  of  flic  companv.  now  appear.s  pos.siblc  that  ibre.  undoubtedly  appear  ciefinitely  base  metal  market.s.  Noranda  faces 

.iii'l  llio  (.ity.  Jn  view  ot  the  atti-  Prospects  are  tliat  operating  re-  m  the  way  of  improve-  attractive  provided  tberc  exists  any  the  probability  of  a  less  satisfactory 

.iiilc  oi  most  goycramenls  Today ,  _c;yjtg  jjet  earnings  for  tlic  i.ur-  ounung.-,  v.  ill  be  sdiown  lor  ba.sis  for  confidence  tiiaL  earning  operating  year  in  1938.  Brazilian 

owards  public  utilities  organiza-  yput  year  will  show  some  improve-  power  of  the  companies  can  be  .sub-  Traction  depends  very  largely  for 

towards  Pub-  ^icnt  over  those  for  1930.  Fmplov-  problenus  stantially  maintained  and  that,  con-  its  dollar  earnings  on  the  exchange 

1C  utility  holding  companies,  it  must  ment  conditions,  a  factor  of  prime  ®  prospects  lor  gequently,  fears  of  any  reduction  in  position  of  the  milreis.  the  value  of 

ic  recog-inzed  that  the  United  becur-  brewery  companies,  ’‘^'’^mptiaa  ot  dividends  on  (_.  P.  11.  ^jje  dividends  on  the  stocks  could  which  has  been  falling  since  the 

lUes  bond  contains  definitely  specu-  |  have  been  more  active  both  in  its  common  become  at  all  likely.  Com-  discounted.  middle  of  this  year. 

lime.  I  own  field  of  Quebec  and  in  other  i  go\  eniment-ow  iied  insofar  as  Nickel  Steel  of  Can-  In  the  final  analysis,  the  question 

The  Canadian  Intematfonal  P^per  provinces  in  which  it  has  built  up  a  V.  t, '  exceptionally  keen.  Brazilian  arc  concerned,  of  whether  the  four  common  stocks 

lond  wc  believe  should  be  held,  market  for  its  production.  Another  all  of  these  3  companies  appear  cer-  you  mention,  and  others  in  the  same 

Ills  company  came  through  tpe  j  influence  on  this  year’s  operations  competition  from  bus  and  tnick  report  for  1937  earnings  categorj-,  are  attractive  investment 

.\  ears  ot  ruinous  selling  P‘'>cc3  m  :  ^jje  much  more  seasonal  Sum-  apparent  considerably  in  exces.s  of  those  for  purchases,  at  current  levels,  appears 


J  XQU I  HIES  from  subscribers  C.  P.  R.  Common 

to  their  invest-  i,,  your  opinion,  .should  I 

ments  and  problems  are  hi-  do  about  my  holdings  of  Consolid- 

vtted.  Answers  are  based  upon  !  ated  Oka  Sand  &  Gravel  preferred 

ANLIAL  TIMES  believes  re-  .  former  company  doing*  I  hear  or 

liable,  fair  and  unprejudiced,  see  nothing  about  it  Ihcsa  dags, 

but  beyond  the  exercise  of  caro  '  “M.  II.  S.” 

in  securing  such  information,  '  The  upeferros  . 

the  FIHAWCIAL  TIMES  '  ated  Oka  San^A  Gravef look«"^tv 

cannot  assume  responsibility.  ,  much  like  a  waiting  proposition 

Inquiries  must  bear  the  For  a  number  of  years  now  this 

signature  and  address  of  the  company  has  .shown  consi.stent  opei- 

writer  in  order  to  receive  .  ating  losse.s  as  a  result  of  which  the 

attention.  .  An.swcrs.  thought  company  at  the  end’of  last  year  had 

to  be  of  public  interest  will  >  a  balance  sheet  deficit  of  .$345,44($. 

be.  published.  .  Stamped,  ad-  |  The  company  has  made  no  provision 

dressed  envelope  or  postage  for  depreciation  in  its  annual  re- 

«hould  accompany  all  inquiries.  port  for  five  years,  and  .sinking 

-  _ — i  requirements  on  its  bonds 

;au?vTut^n'"lt'  f*:  :  Therelias  been  some  improvc- 


report  brouglit 


witli  ca;'h,  call  loans,  and  market- 


understood,  is  almost  ready  to  begin 


Income  from  the  .substantial  in- 
vestinouts  and  call  loans  constitute 


C.  r.  R.  common  is  another  .secu- 


.eiMu  oc.wve  siiouiu  "c  ae  u.  market  for  its  production.  Another  a.v  vncoomerms  all  of  these  3  companies  appear  cer-  v( 

Tins  company  came  through  the  ,  i„f,ugnce  on  this  year’s  operations  stiff  competition  from  bus  and  tnick  ^  for  1937  earnings  ca 

years  ot  ruinous  sel  mg  pneea  m  ;  ..-ay  the  much  more  seasonal  Sum-  organizations.  ^Mth  no  apparent  gonyiderablv  in  exce.^.s  of  those  for  p, 

tlio  npwenrint  infliiatrv  ...  ..  .  .  ...  indlrAtlon  Of  flnv  onrlv  -QoIiitlATi  nf  _  ...  ‘ 


was  able  to  do  .so.  "'hile  tbere  is  1  jj,  the  price  of  malt,  an  important :  Gen.  Steel  Wares  Preferred 
app.arent  today  a  check  to  the  rls-  item  In  operating  costs  in  the  brew- '  ,  ,  ,•  w  i 

mg  trend  of  newsprint  consumption  jng  field.  It  is  worth  noting  that.  I  '  have  some  preferred  shares  of 
MS  evidenced  by  the  announcement  i  nccordinp-  to  tlie  nrestdent  malt  re-  t^oneral  Steel  11  ares  preferred  and 
during  the  pa.st  week  by  Interna- 1  ^XSa  un  3f,  Sentemtr  of  appvecuvte_  your  advice  on 


ciiu  oi  acw.-,priDi  Lon.sumpLion,  1  jj,g.  fjeij.  It  is  Worth  noting  that.  :  ,  0'/  )  nr  /  .  .  ..  )  j  the  past  month  or  so.  The  company  ment 

Idcnced  by  the  announcement  i  accordine"  to  the  nresldent.  malt  re-  E-etieraZ  Steel  Mates  picfened  and  .  __.j  *2  24  on  it.s  stock  from  fir.st  ai  nr. 


quirements  up  until  September  of 


decline  in  the  selling  value  of  cop-  check  to  the  recovery.  To  fhi.«  cv- 
per  that  has  taken  place,  during  tent  you  must  use^your  own  judg- 
the  past  month  or  so.  The  company  ment  or  rather  as  things  stand 
earned  $2.24  on  it.s  stock  from  first  at  present,  make  your  own  gues.s. 
half  operations,  however,  and  should  War  thrc.ats  need  not  enter  into 
be  able  to  show  something  ovci  your  calculations  except  to  tlie  ex- 
$3.50  a  share  earned  for  the  full  tent  that  they  may  be  dks.sipated  as 
year.  a  result  of  early  developments  and  . 

In  every’ one  of  the  4  slocks  there-  armament  programs  affected  ac- 


MORE  lives  have  heen  saved 
by  the  “G-Men”  of  medical 
science  than  were  destroyed  by 
Alexander,  Caesar.  Napnlcon,  and 
all  the  other  would-be  world  con¬ 
querors  put  together.  Pet  haps  you, 
yourself,  arc  ali'-c  and  well  because- 
Pasteur  discovered  the  nature  of 
germs;  jenner,  the  vaccine  for 
smallpox;  Wright,  the  preventive 
for  typhoid;  von  Behring,  the 
meatis  {or  ending  diphtheria. 

The  detcimination  of  these  heroes 
IS  proverbial.  For  example,  bhrlicli 
made  005  unsucccsstul  cx;aerimcnts 
before  he  discovered  “6()6''—  now 
used  in  the  treatment  of  carlv 
syphilis. 

Many  outstanding  “GMcn”  ot 
medicine  have  received  recognition 
for  their  great  victories.  Many 
more,  unknown  and  unsung,  arc 
giving  their  livc.s  to  e.xploring, 
probing,  unearthing  the  secret 
causes  of  disease.  You  hope,  with 
everybody  else,  that  these  .scien¬ 
tists  will  discover  how  to  prevent 
or  cure  cancer;  how  to  stop  the 
destructive  waves  of  iniluenca; 
how  to  check  the  early  onset  ot 
heart  disease. 

Scientists  arc  alrcavly  producing 
effective  .scruiu.s  to  combat  several 
common  types  of  pneumonia.  For 
the  remaining  types,  they  may  soon 


have  either  effective  scrums  foi 
treatment  or  -a  v.iccine  for  pre 
vention.  They  have  made  great 
strides  in  the  Gghc  against  tube' 
culosis.  Thev  now  treat  success 
uillv  certain  types  of  blood  in 
icetion  formerly  regarded  as  deadl-. 

The  “G-Men”  liave  shown  us  ho'^ 
to  control  diabetes  wttli  insuhr.. 
and  pernicious  .inemi.i  with  live 
c.xtract.  Todiv  they  are  perfecting 
methods  to  w  ard  off  or  lessen  the 
’•cveritvof  wliooiiing  cough,  sc.irlc; 
fever,  asthma.  Iiav  fever,  and  othc: 
ilisc.a.ses  'A'hicii  have  baffled  doctors 
throughout  the  centuries. 

Largely  bccau.se  of  thc;r  'vork,  tii' 
.iverage  length  of  life  of  childi'e' 
horn  in  Canada  and  the  L'nite. 
States  this  year  is  expected  ro  ' 
at  least  61  yeats.  although  th 
children  born  in  <900  could  hope 
for  about  49  yeans  and  those  Isoi 
a  century  ago.  consideriblv  Ic;- 
Thanks  to  the  "G-Men”  ot  medic 
science,  you  live  in  .in  age  ’.vhev 
more  has  been  done  to  protcc 
human  life  from  disease  than  eve 
betore.  and  you  dwell  in  com 
muiuty  w  hich  may  profit  from  tli'’ 
tireless  re.search.  You  can  pnn  • 
your  gratitude  by  warml  v  coopera’ 
mg  with  health  officials.  phv.sician 
civic  organizations  and  hospitai- 
that  bring  these  great  discoveries 
to  you  and  your  neighbors. 


price  for  newspnnt  fixed  for  the  jjj  tors  of  General  Steci  Wares  Ltd.  fore.  1937  operating  results  siionld  cordingly.  Wat 

iin^t  half  of  next  j ear  is  likely  to  niopp  propitious  .stock  market  con- ;  approved  and  annuiinccd  to  share- j  jjg  such  ns  would  justify  niainten-  cial  faclur  in.so 

be  riiiiintained.  and  that,  failing  a  '  qjyons,  National  Breweries  common  1  holders  a  propo.sal  tor  the  elimlna-  of  the  present  dividend  scale,  ada.  Nickel,  ar 


fore.  1937  operating  results  siionld  cordingly.  War  would  he  a  benefi- 
•  be  such  ns  would  justify  niainten-  cial  factor  in.sofar  as  Steel  of  C’an- 
I  ance  of  the  present  dividend  scale,  ada.  Nickel,  and  Noranda  are  con- 
It  is,  however,  to  earnings  possibili-  cerned.  Brazilian  TraeUon,  of 
ties  for  next  vear  that  one  must  course,  might  be  adversely  affected.  ! 


s.i'  r  of  vupacity,  which  are  Indicat-  [  g  major  depression  emerge  from  the  ■  milled  to  .shareholders  at  a  special 
I  II  liy  the  revl.sed  production  sche-  j  pi-ggeut  situation,  the  back  dixndend  general  meeting  to  be  held  Novem- 
diile  of  the  eonipany.  International  record  of  the  stock  suggests  that  a  ber  24th  next,  provide.s  for  the  issu- 
I’apcr  can  make  satisfactory  profits  ,  downward  rcHsion  of  the  dividend  ■  ance  to  preferred  shareholder.^  of 
mi  the  .$.5l)  return  price  for  news-;  former  annual  basi.s  of  $l.G0i2’;;  shares  of  common  stock  for  each 

|n-int,  while  in  Us  other  lines  of  ^  share  could  be  looked  for  at  the  '  share  of  preferred  held.  In  order 
production  the  company  is  selling.;  On  a  dividend  basis  of  .$1.60’  to  avoid  the  necessity  of  declaring  a 

iniirc  and  olitainlng  a  better  price  ,  _  giiare  the  .stock  would  still  pro-  new  stock  distribution  for  income 


The  Responsibilities  of  Those  Who 
speak  in  Public 


iiuiiKied  from  Page  C>) 


opinion  plaj's  a  g.-cairi 


p.oi.ucuo  .  u  e  cuM.H«uy  On  a  dividend  basis  Ot  to  avoid  the  necessity  Of  dcclarmg  a  ,,,p  ..g,,.  ledge  a  lesser  part  fherc  have 

more  and  olitamln  a  better  price  ,  g  stock  would  still  pro- '  new  stock  ciistribiilion  for  income  ,,iomiuem  c  tizens  to  ‘•''t’f  occasions  on  vliicli  academic 

ihis  ycai  than  it  has  done  foi  some  g  of  g^jout  ■  ta.x  purposc.s  the  common  .stock  is  j,/  o’vicrvtu-  'iniiis  o'-  officer.s  in  this  country  have  used 

«  «  V.  1 1 - -  ’-‘“J  .giiardo.r  siatemcnt'.  language  which,  in  moments  of  tin 

‘  .  w  .  .  f  1  ^  ^  share.  Under  the  terms  o.  th.  Thev  d’sMke  violent  ’■ui-niaaG  ■inrl  usual  public,  excitement,  may  have 

NaUoiial  Breweries  Investment  Yields  Iplan^  IT  approved  by  M  crowd,  but  which  wn.^ 

Having  a  little  moncij  for  ill  1'e.st-  - - - ^  ^-uf  L  officer  who  commits  him-  intemperate  ami  unguarded  hy  tlu- 

i„c,.t  I  am  looking  for  something  PBbFCBRl'Ji  i^Tqi’KS  ,  .  , J -c-  a^ri  T.-m  n  to  wild  or  even  uii-  standards  of  modorti  clvilu’.ed  so- 

that  will  aive  me  a.  nice  income  ■  Pn-9  niv^  YWrt  i  "c-k  basis  and  will  again  become  cu- I _ ..  v, .-i,  tv  v.rerr  such  ca.se  tends  to 


National  Breweries 

Having  a  little  moncii  for  iiii’&sf- 
iiiri.t  I  am  looking  for  something 
I  hut  will  give  me  a  nice  income 


Investment  Yields 


PBbFCBRl'Jl  STOCKS 
PH’S  T 


language  wliicli,  in  moments  of  tin 
They  dislike  violent  iauguage  and  usual  public  excitement,  may  ha\o 

Pliin.  ir  fipprOVOQ  b\  B)l&r6}lOld6rS  flt  .  .  «  t-  r  fh»*  fPriwii  T>llf  whioll 

♦  e.xtremo  t^fatenient.  Evor\  fase  of  an  I>iCasn(i  me  dut. 

vhe  meeting  next  month,  the  prefer- ^  officer  who  commits  him-  intemperate  ami  unguarded  hy  the 

red  stock  will  be  mamtalned  on  a  even  un-  standards  of  modern  civilized  s.o- 

mk\ive%?lodlvS  Kverysuch  ca.e  tends  to 

on  May  1st,  1938.  It  should  be  univer.sify  education  as  cont.dcnco  in  tiie  un.- 

noted  that  at  current  market  le\'els ;  on  r.r»px-.T.<.in*ct 

of  below  10  for  General  Steel  Wares.  temptation  to  such  errors  Is  1  ^  Ibs  ii.  but  an  opport  in..st  nppe.i I. 

the  value  of  the  common  stock  of-  :  in  somo  fields  of  study  than:  bowever  It  Is  hi  t  ai  appial  foi 

fered  in  satisfaction  of  preferred  ’  1"  Hmse  sciences  which  ap- ;  ^'i.sdoni  based  cu  self-inierost.  Iheie 

di’.ddend  arrears  after  deducting  $1  «‘-'aetiiude.  or  which  contain  |  '«  a  far  higher  reasoii  10.  accuracy 

a  share  which  must  be  paid,  is  less  knowledge,  it  | care  of  statement  on  the  p.ut 

than  $22.50  which  compares  with  !  '"to  sueb  error.s.i'’^  ac.ademic  olficers.  1  he  >oun? 


be  irelcome. — “M.  C.” 


I  ional  Brewe 
N'ield  cm  its  ^ 


return  on  a  slock  of  this  calibre  |  p^i-werW 


Agnme  Surpass . 

.  .  lOti 

.•.00 

ti  tiO 

Asboc*.  Breti’eries. .  . . 

.  .  MIO 

7,00 

6.38 

Can.  Bron7.e . . . 

.  ..alOti 

n.oo 

4.72 

Canada  Bread  Hat).. . 

_ «;ai> 

It. 00 

.5.00 

Canada  K.  Power.  . . . 

.  . 

;  00 

6.4'> 

Can.  Cannera  (1st) . . 

.  L-' 

i  .00 

.5  8S 

Can.  Cetar.ese. . . ,  . 

109 

7.00 

6.42 

<"'an.  <’!ottonfl .... 

.  ..  1065* 

ti.OO 

u  ti‘> 

Can.  V'alrbanLfi . 

..•100 

ti.oa 

6.00 

( 'oamo^.  Imperial. . . 

. .  ’tor. 

:koo 

4.';ti 

Iti 

1  oO 

!) .  r»« 

Pom.  G1as:». . . 

. .  *i:is 

7.00 

n.os 

T)oin.  'I’ar . . 

.  .  •Tfi 

7.0:1 

Dom.  Textile . . . 

.  ..  I3.‘. 

V.oo 

5.1'.' 

Goodyear . . .  * 

.  no 

4.67 

Howard  Smith . 

. 

6.2.5 

Inter.  MfUing. ... 

.  .  ,  f>7\' 

n.oo 

0.12 

sTamnli'a  I*,  i' . 

...a’.no 

.00 

D  .  oS 

MoColI-Frontenac  .. 

.  Hf, ;  : 

G.OO 

6.92 

Mont.  Cotton  ....  . 

_  102 

'  .00 

n.sr, 

Moore  Corp.  ‘\A'\  ,  . 

....  MO  i 

■> 

Nat.  Breweries . 

,  .  •*♦» 

1  .  .  x'> 

Ottawa  Power . .  .,  . 

a!0;{ 

00 

4.85 

Ogllvie  FV)Ui . 

,  ..’if-ifH: 

.  .  00 

4  oV 

iVtimann . . 

,  ‘126 

ti.no 

’1.80 

Power  Corft . 

_  1*4 ’.  J 

ti.OO 

ti  ;j.5 

Ue^ent  Knittinc . 

. ...  *24 

1  .tiO 

G  GT 

Kolland  Paper . 

_ *101 

t:  00 

:» .  «  f 

St,  Lawrerif’e  Flour.  .  , 

.  ...al^O 

'• .  00 

00 

SagusnBr  Po«er . 

...  aOT 

0«  LiO 

6.07 

South  t'an.  Fo\$er,  .  .. 

...  1 0-'. 

t) .  00 

Steel  of  ('anada  ...... 

. . . .  no 

1  .75 

n .  50 

T’p  Top  Tailors. ..... 

....  107 

7.00 

ti .  *54 

Walkrr-t;.  AW . 

. ...  17 

1  .00 

.5.88 

Weerern  (Jroceia . 

...allii 

7.00 

G.O'J 

Weaton,  Geo . 

. . . .  88 

5.00 

0.62 

t  STOCKS 

Price 

Di-. 

firlil 

MF.TROPOLITAN  LIFE  INSUR.ANCE  COMPANY 
Canadian  Head  0®ce,  Ottawa 

Please  send  me,  free,  "Health  Through  the  Ages.  '  which  teiis  the  storv  of 
Louis  Pasteur.  Edw-ard  Jenner,  Robert  Koch,  Walter  Reed,  and  Edward  Livingston 
Trudeau. 

'  IO-K-37 


Metropolitan  Life 

Insurance  Company 

.A  t  IT  YOItK 


on  May  1st,  1938.  It  should  be 
noted  that  at  current  market  levels  ; 
of  below  10  for  General  Steel  Wares, 
the  value  of  the  common  stock  of-  : 


I  III. Ill  i:i<  K  II.  M  ki.ri 
<  Ox  Iht*  ff(tar<£ 


LKUO^  LIN<  <H 


U4\.4lil.4\  nn.iO  OFFICE— OTT4n .4 

¥e1^ING  CANADA.  SINCE  1872] 


For  the  year  IPoG  General  Steel  resnlt  of  e.vagseration  of  a  ma- , Hmdii  exieni  'wuhl  >oii  i*  u  Hcraiu-o  f  ibon  ventured 

Wares  leported  net  earning.^  after  '''^"latle.al  truth.  I'he  botanist  is  nut  them.  Tlo\v  sUilfully  will  the  mould-  j,,  .cugge.st  that  w  hat  eriderice  was 
all  charges  equivalent  to  $5.34  a  to  risk  a  libel  suit  in  his  ’’"t  be  done:  It  is  tlie  experience  of  ;,vuil:dde  did  nut  convinee  me  that 

share  on  the  preferred  stock.  In  .an-  'b’.seription  of  the  luibif.s  of  plant.s.  nnly  too  many  omployer.s  in  fliLs  „i)  y,,,,,  preachi.ng  such  xloctrines 


nouucing  the  plan  referred  to  above  quite  otherwi.se 


country  to  have  enga.ged  in  tlioir 


that  these  sysicm.s  ot  society  were  an  opportunity  given  lu  hut  fe  ■ 
the  Iev;|.  Heeaiise  t  then  venlured|  such  .groups  of  cili/.cn-  ll  :s  nit 
to  .“ugge.st  that  what  ezideriee  was  proper  to  sugge.-f  ilial  ilieM  sin 
avuilalde  did  nut  convinee  me  that  ee.s:  will  liopenil  uu  lin-  lii.gh  euiu 
all  veil'  prejichi.ng  sueli  xluetrines  age  and  deep  wi.-.duiii.  the  dutiii' 
were  ilumg  su  un  iJto  basis  of  in:-  .and  respunsilnlity  which  they  i-v 


liqniilatiun  of 


dividend  fields  of  study  In  whkJi  , young  men  and  wunien  wlm,  euiaiie  knowe.lcd.ge  and  stuind  rea-  Iiildi  in  their  dealin 


0.1  the  record  of  their  acadeinie  di.s- 


fi  STI  <Ient  of  the  conipauv.  .Tohn  New-  C'nanated  from  tiaction.  and  their  share  In.  the  .ac-!  i„,  „i  1 

man.  stated  that  sale.s  for  the  first  ‘^'^thoriii  ve  -lonrees,  no  official  of  uulversity  life,  miglit  he  ;  j;peoi-i, 

5  07  sight  months  of  thi.s  vear  were  ISCr, yf*-  been  made  regarded  .a.s  almost  certain  of  mime- ■ 
i.:.i  ahead  of  tho.se  for  the  corre.spondine  I ‘b«  contract  ha.s  been  cJoseii.  ,  «^‘'ite  sueee.ss.  and  then  to  -i  d  .nit  r 
j!  [’5  period  of  193G,  and  that  for  the  fir.st  aniionncement  was  made  ‘-ho  progre.s.s  of  the.se  .vourg  p-n, pie  s|„.|,  j, 


x-uiii;.  1  was  attacked  fur  alternpl  youth  eoinnillteil  lu  their 
ii;'  tu  limit  freodoiii  uf  thought  ami  .'iml  in  their  euun^ei  to 
ipcecli  ^  wliieli  Icdlv  nirrls  ii  ” 

t  |nupu.=  e  to  i.iko  no  chiiii  e  u|  f  I„-l  «  1  A I  U 


.-4ince  1930,  the  year  folkvw-lng  the  t'OXlMO\  STOCI 

subdivision  on  a  4  for  1  basi-s,  cam- 1  ^ 

ings  on  the,  common  stock  of  the  ;  ’  '■■■  in 

company  have  averaged  about  .$1.9.5  i  n.-ii  Tiiophone, .  K'K 

a  share.  Fven  during  th?  <l<*pres- 

Sion  years  of  1932  and  1933  the  com-  n.  c.  I’ow^r  "A'  . .  .  ;ifl 

pany  wa.s  able  to  report  eanilngs  !  ''  5^ 

during  each  jicriod  equivalent  to  j  ; ;  ,  hi 

SI. 02  a  share  on  the  Junior  equltj’.  (’an.  N'.  I’.-t-n  tc. 

Dividends  have  been  paid  regular-- 

ly  on  Breweries  common,  at  varying  can.  (.'.lamin  ,  m 

rates,  since  early  in  1919  w’tth  the  .  • 

exception  of  a  jicrlod  of  6  months  ('*ni.  !  m 

between  .Tune  192.5  and  January  I  ronmim-ir*  (ia^  .  ,  .  i.r; 

I92G  when  distributions  were  omit-  ai'i 

led  as  a  result  of  a  short  but  severe  riom.  iiridrf  ’.  2'> 

rirlce  war  in  the  brewing  field  in  ’-JJI 

Quebec,  Dividend.s  wore  inaugural-  r;ii!.'tr..iui .  u 

ed  on  the  present  stock  at  the  be-  FoM  of  v:an«da  ■  a .  is 

ginning  of  1930  on  a  $1.60  a  share  ! !  .  it 

■annual  iiasis  ami  were  paid  regular-  imiior-ai  Toba.-io  .  I’-i 

ly  at  that  tale  until  early  last  year  i  . 

when  the  rate  was  Increased  to  $2  ^  jam.ir*  p.  s.' ! !  :i.} 

:i  share  annuallv.  i  J  nnp  a.  .  . . 

.  »  1  A  I.aurti  tA#*foru 

In  afUJition  lo  supplying;  (irocet.  "  \ 

Til',  of  tlie  lieer  and  ale  demand  in  '  .Mrf'oii  Fr.iniei.ae, .  m 

the  province  of  Quebec  NLational  i  % 

Ri'o\vcri<‘S  lias  built  up  s-ubstantlal  TrRntwuvft  hi 

uiarkels  fur  its  ^»'l'‘''t3  ia  <^«»^»-io,  ^ 

the  Maritimes,  Manitoha.  and  Brit-  Wire..  .  . 

ish  ('ulMiiil)ia.  In  the  Ontario  field  N’orarda .  jh 

particulii/iy.  sales  of  the  big  Quebec  ' 

i’uriip<inv  uM*  vciy  subslaiitial.  In  its  |  PHumarin .  «  ■" 

.luinesti'e  lield  of  Quebec  marketing  1  "j'.; 

'•.militlons  are  veiy  satisfactory,  re-  ;  i,,wren.e  i  Lie  *17 

l.iiiuh.s  ixelwceii  ttic  company  and  tt.s  st.a«i;,ii:ui.  ..  is 

..Illy  real  compel itor —  tlie  old  estab- j 

lisiied  family  fiim  of  Molson  s  Brew-  !  Vi':iii...r  <;  &  w  .  at’ 

.■ly  Ltd.— having  for  many  years  j  a’vHon.  Oeo  .  f 

liiM'ii  particiilarlv  good.  K-c\*k  <iuoiaiion. 

White  llic  caniings  record  of  Na-  ,  paiJ!'tor  v-ar  Oiio 

iioiial  TJrewcries  m  itsell  constitutes  j  ,  — i„riiidir,« entraa. 

.1  good  augury  fvir  maintenance  of  |  o''»ku1«' i'  tii ''cviaruvi 

Ihe  dividends  on  its  common  stock.  |  d'-Irrecular  rate,  so  m.t.v  docti 
Iheie  is  an  additional  inea.sure  of  i  of  1 '.*3 7. 
proleeliun  for  dividends  In  the  ex- {  U.AM*  ^ 

cpptlon.TlIy  lUiong  halaoee  sliect  po- |  (■an.-Natioi.al«  ist 

utlon  iliat  li.'is  been  biidl  iqi  over  a  ; 

period  ijt  vear  '  .X;'.  .'it  December  ;  t.i,pi.-;a;  :’.00 

tltt  l-iPl  I'-iIance  idiect  of  tlie  cum  i  M.)nir,»i  P'” 

pany  revealed  earned  siirplii,';  nt  i  '•  ’j'*;,’ 

$6,297,369  and  general  reserves  of  I  Tcron'o  '?35 


period  of  1936  and  that  for  the  first,  aniionncement  was  made  ‘bb  progre.s.s  of  these  your;;  p-aiple  si|,.|,  in'.-.umler.'t;imling  uo  ibis  u< - 

two  weeks  of 'September— an  active  >'ovvever,  that  the  Cana-  business  tuns:  I.e  riehiye  1  vvliile  casioii.  Let  it  1.,,  m.ide  as  r  le;,r  a.s 

biisines.s  niontli  for  the.  eompanv _  9ian  Car  luid  leceived  an  order  for  «'  year  or  two  of  e.xperienee  cn-  pus.-.i!,!,.  ipat  i  am  appoiilmg  fm 

sale.s  had  shown  an  increase  ov’er  ^  the  Repub-  aides  them  to  forget  the  erroneous  freedom  of  iliouglit  and  speech,  but 

the  same  period  last  vear  of  13';.  Nicaragua,  the  value  of  thi.s  statements  of  fact,  and  the  lufeni-  within  llie  limits  of  accurate,  know'- 

Indications  arc.  in  viev^  of  this  stih- '  3'his  official  perato  descriptions  I'f  social  phe-  -  g„„[„i  logic;  a  sense  of  re 

■stantial  improvement  in  .s.ale.s  that  also  stated  that  bids  nomcna  to  which  they  had  been  ev-  spotisiliiiit.v .  and  tlie  ordinary  nnien- 


Can.  Indu.strial  Alcohol 

Advises  Re  Certificate" 


.s  ail  7  0*;  -stantial  improvement  in  .s.ale.s  that  '  "-i^mmnecmenl  also  stated  that  bids  nomcna  to  which  they  had  been  ev¬ 
il  am  ti:4l  the  companv  will  lie  able  lo  report  <'"t‘’'r'I  on  appiwximately  posed  dtirin.g  their  education,  ’rhat 

•'■in  '  for  the  5'ear  1937,  e.arning.s  on  tlie  *-■'‘'09.000  of  business  in  this  line,  is  a  matter  deserving  niu.st  serious 


Hohle:'-  uf  f'an.'idi  in  finl’i'-t'-ir  : 
.Mcoliu!  i’lterirn  deberilure  r.-erlif' 
ciitc'i  liave  been  requested  In  turn 
in  tlicir  certificales  to  tlie  t'lowii 


c  oo  «  f.7'  the  5'e,ar  19.>i,  e.arning.s  on  tlie 
c]nnb  .v^oo  preferred  well  in  exce.s.s  of  7e;.  divi- 
i'-ob  a'-’g  ' requirenienfs  on  the  stock. 


Ities  of  piihlic-  life  in  a  civilized  Tru.st  f'o.  whicli  will  distribute  d 


l.CO  7.2. 
1  CO  7..''.n 
l.Mt  4.0, 
I.GO  !)..n 
4.00  4.SK 


and  tliaf  the  company  was  confident  consideration, 
of  receiving  h  siib.stanti.al  proper  t{. 

tloTi  of  the  orders  tendered  on.  It  'fheie  Is  even 


Canadian  Car  Preferred 


■  '  '  ,  eommunify.  finite  Zfp  redceniiible  deheniure.s  in 

j  Wc.  in  this  country  hare  been  eM'h.m.ee  after  Nov.  Also  Incjiid 

^  I  dowered  by  nature  avilh  weriltli  siif-  ,.,i  ig  ,a  notice  fr'vin  <  anadiati.  lurii'.f.- 

wlder  fiel.t  of  fielenf  to  sui.pnrt  a  popiihitioii  mueli  tTi.al  Alcohol  cnlliaj-  for  redeniptum 


seems  pos.silile  that  the  I'urklsli  possible  ilaiiger,  .A.s  f  have  s:ihl,  the  larger  than  n.ivv  dvvelLs  in  ('.anada 
(.Ont.riU  t  U1(X\  bf'  iut  ludod  fn  thi.s  tuxiYnln  lliiw  mnntrL'  I  nrr*»:i  mn  x*-]  V  uf  ict  n  nfbi  r(!»?  i\f  Uvinpr  f  n  r  fihfxTfcv 


pro  rata  on  Nov^  I.*!.  IDoT, 


i!f>0  oiiO  nr  i  L  Jiiiriu  L  ina\  lilt  luupu  in  ’nt.s  rountr>  inrreasinjrly  nt  sfarular'lf^  uf  Ilvinpr  fnr  above,  the  principal  amount  of  the  (»u 

4.00  4.HK  !  Plca^se  advise  me  irhaf  f  should  J>ysiiiess  on  uhich  the  oompitny  has  p,  th^ir  univorsiflos  for  lead-  '  those  whirli  now  prevail  for  many' f^tandlnu  debcnliiros  Tli 

t;i!a*’n;2G  ^  s  of  Cmuidinn  Car  '^'”r  er.slilp  lu  conmion  thought.  In  of  our  citizens.  d'hero  ran  be  no  .-mioiints  to  3nc  for  each  $3.50  di 

ojio  .-li'ji  h  oundry  preferred  which  [  am  *6s  T'ort  5\  illiain  I'liint  in  order  to  nionients  of  e.-ononilc  ami  social  etc, are;-  c;ise  in  hlstorv  to  illustrate  benliire 

’snh  J’nn  auv  early  pi  o.s-  production  of  this  f,,£.  public  mind  is  ill  nt  ease,  the  truth  that  in. some  enuntriea  ■  ■■  '  .'»■  — 

vse  4!7I  i  ^  dividend  nil  this  .'‘itnck  I’  biisines.s  Ig  inclined  to  .seek  rash  reniedie.s  *  and  .at  some  times  iit  least  hiim.an  _ 


To  *  b!oo  Do  you  expect  its  nirplnnc  business  ^t  appears  Idvelv  that,  the  com- 

h^lp  the  coiHjUDijt's  ruruinqs? _  P^*iy  will  be  able  tc  report  more  or 

xtu  '  ti  nn  I  substantial  eaminj^.s  on  its  pro-' 

■  ■UH  2:1.0b  3:4.1  j  The  preferred  .sf,.ck  uf  adiiin  ^tock  fur  ttic  year  ju.st  ended.  . 

12.‘.  kv.vTr  4:GoiCar  &  Foundry  appears  worth  re-  carry-over  uf  equipment! 


:>  lu  coniniun  l.lioiight.  In  of  our  citizens.  d'hero  ran  be  no  .-inioiints  lo  3nc  for  eacli  $3.50  dt. 
■nts  of  e.-onunilc  and  social  ele.arer  ease  in  history  to  illustrate  benliire. 

!  the  fiublfe  mind  is  ill  nt  ease,  the  fnitli  that  in  .some  emuitries 

inclined  to  .seek  rash  remedie.s  and  .at  some  times  iit  least  hiim.an  _ 


for  vi.sible  ill.s.  A  .sense  of  respon-  falliiie  tu  reali:' 


liunian  ambitinn.s 


sibility  should  keep  academir 


human  fault,  and  not  tlie  i;on- 


t"-iii'qg-  Last  year  ttii.s  lompanv  rr 

it. 43  I  n/4  XI...  ex...x  ,.A. 


biistne.ss  inti 


urrent  vear,  to- 


2.00  4.17 1  of  the  public  works  program  of  tlie  indication,  however,  h.as  Ixeeii 

‘Vno  10:2a  fT'ihqr  Bennett  government.  Karly  prob.ible  policy  of  direc- 

i.Go  6:2.'!  thi.s  year  much  larger  equipment  "fLition  to  dividends  on  tlie 

-•nil  r  -«  I  f'l'ii*’''-''  were  placed  hv  both  the  C.  '  Preterred  stock  or  the  clearing  up 
2:7.0  t.id  P.  U.  and  the  C.  N.  R.  and  tlie  re-  dividend  arrears  thereon.  re- 


eers  at  such  tinie.s  from  .statvimeuts  .senu.  iice  of  lack  of  opportunity.  ' 
which  might  seem  h.annless  t'l  (in  ihi.-,  point  I  e.vpect  to  find 
tlieir  own  fellow. s,  but  wbieh  are  ag'a'emeut.  even  with  tliose  who  dis- 
defiiiitcly  rir'iv ocaiive  in  their  of-  avree  vv  1th  uie  vitallv  on  other  qiies- 

feet  oil  the  minds  of  otiiers  loss  in-  iiuri.-.  'I  u  tlio.se  wlio  liold  lliat  some 

formed  '  mcclianisni  exists  In  litis  country 

I'liat  ttiere  is  a  teniplati.in  for  known  as  the  present  system  of  so- 

academie  'ifficers  to  ingoge  in  too  ciety,  and  fliat  all  Lliat  i.s  necessary 

clever  discussion  of  i.couumlc  and  to  iiiuvo  us  forward  on  a  fiath  of 
.social  questions  is  only  foil  well-  greater  vvc.il’h  and  .greater  liappi- 


i.-!  sonic  tiiikerin.:: 


8.00  r..oo 
4  ooi>  4  s.'i 

8  00  .i.'JG 
I  on  .".,00 
1.00  (1,87 
1.00  ."..so 

.  80  4  .'18 

80  G  40 
I  .  ...b  2  0, 
2.00  .'..81 
80b  S.  12 


j>ort  of  tlie  company  for  the  fiscal  PC'Ct  (vas  current  sonie  time  .ago  Ituit 


.stanlial  improvement  hoiii  m  oper-  '"S  pievani.siy  u.-.-u  luu.xwiu  uy  me 
ating  profits  iimi  net  esirnings.  'company  in  clearing  off  jirrearc  of  '.cniuvcil  to  iiigc  tlmt.  in  our  iiiir 

Ifuring  tile  current  year  C’aiiadinn  *  t-ltvidend.s  (.»u  tiie  preferred  in  19’2d.  s’lii  .e  liiitli  ami  fici*  i-i.eocli,  w  < 
aircraft  man ii fac- i  This  report,  however,  was  officially  shmiid  he  e, ireful  to  hiise  our  cun 
E-h  the  aenuisition  denied  some  time  ago.  Jt  is  wortii  i  clu.sion.-  uii  precise  knowledge  e 


Oar  entered  tlis  aircraft  maniifac- i  a  k'-’t  report,  however,  was  otiicially 
luring  field  tlirotigh  the  acquisition  tienied  some  time  ago.  Jt  is  wortli 


known  A  sense  of  respoiusiliility  ness  i.s  some  tinkering  with  tliis 

must  lie  lirouglit  into  play— -xwen  if  inacliitio.  f  venture  t'>  offc;'  tlie 
it  prevents  file  turning  of  a  strik-  llimight  that  luimaii  .society  is  not  a 
ing  idirase  or  flic  '.taiiiiiig  uf  ;i  little  iiuicliine  but  an  org.'inism:  'hat  it.s 
liassiitg  and  useh-s.s  puhlicity  ini ii’-ovemeut  is  by  a  .-ilow  proces.s, 

.\l;i>  I  im[iress  iipuii  yoi,  pi  c  -  ririf  by  r.isli  icirudclliiig  of  the' 
cisclv  what  t  am  .siiyirig"  Sum.'  sysli.iii 

liiiK'  .•r.o.  at  a  sistxT  uni versil ,v,  1  Wh.itever  be  ilir  'r':'.ii  on  thi.s 

■.eiituvi'il  to  urge  timt.  In  our  imr  fiuint.  tiuwever.  tlie-c  ’ciiiain--  the 
s'lit  .11  truth  ami  free  i-iicccli,  we  fact  ihal  the  di.,  ;:ny  or  this  tuition  | 
should  he  e, •ireful  to  hiise  our  con  di  jiend-.  undei  Cud  on  our  own 

clu.sion.-  oil  precise  knowledge  <>'  qualities  of  tri’ioiuil  courage  and 


of  the  manufacturing  and  selling  ,  noting  in  this  connection  that  be-  fact  and  on  logical  rea.soning.  On  w  isdom  Thes.'  agam  to  uo  smai! 

rights  on  two  type.s  of  United  $(t,ates  :  tween  October.  19’J3.  and  January. ,  that  occasion  I  urged  tlmt  it  wa.-  measure  d(  iieiul  on  the  Icador.ship 

aircraft  the  ‘’Grumman’’  fighter,  i  19'25,  arrears  of  preferred  dividends  tliu  diit  v  of  those  ■who.  hy  llii,-  which  our  youth  receivers  from  those 


;  rtlLTT.75  ,icciar«a  to."  i.t  half  ot fiRkts  on  two  type.s  of  United  States  !  tween  October.  1923  and  January. ,  that  occasion 

137.  I  aircraft,  the  ‘’Grumman’’  fighter.  ;  192o,  arrears  ol  preferred  dividends  the  diitv  of 

<1 50  vc“t.i  aoctiirad  lor  ut  half .  gg  .yippiane  Which  i.s  standard  on  ,  whicli  had  accrued  from  September  road,  might  ai 


ill  conclusion' 
tlio.se  -wliicIi  1 


who  offer  inst met inu 


j  U.  S.  aircraft  carriers,  and  the  “Bur- I  30.  1931.  were  paid  off  by  Uio  com- '  quite  different  to  tlio.se  whicli  I  he  no  more  tmpo-taat  task  today 
I  neUi"  transjv'rf  plane.  During  the,  pany  in  c.ash.  -As  the  arrear.s  now  I  have  held,  to  tuir.sue  their  cour.se.  ftiaii  that  conimitteil  to  (lip  staffs, 
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"V'5  V"'':*  i  nelli"  transjV'rf  plane.  During  the,  pany  in  c.ash.  .\s  the  arrear.s  now 

8’oa  i-i  iwi  past  month  it  was  reported  that  the  1  accrued  .are  n..’  particulai-ly  oucr- 1  T  iirgcil  that,  to  take  a  sio.gh!  case,,  of  our  universities 

moo  :.  0(1 1  I'ompany  had  closed  a  conti-xiet  with  ‘  ous.  it  is  entnelv  possible  that  in' 

'r  llo  t  't"'  *9"  TurUish  givcrniuent  for  the  sup-  the,  event  >;>f  (  ontinued  profita'olc 

12  00  3.‘,».i  plv  of  ‘‘Gruminan  ’  figtitccs  to  Mic  riper.atlon.s  tlie  (  Oiup.any  uia.v  f'.llow 

10  00  I'zr  I 'kkie  of  a^pro.xintalely  i^L.SOO.OOO  the  latter  poliev  .again 


company  had  closed  a  contract  with  !  ous.  it  is  entnelv  possible  that  in  |  tho  'eachin.g  of  (' 
Ihe  TurUish  giverniuent  for  the  sup-  the,  event  >;>f  (  ontinued  profita'olc  '  ReeiaUsni  v  as  rigid 


Soeialisni  v  as  rigid  for  those  who.,  or  ."ovoe  o;'  fhrm.  in;i.v  T  s;iy  that 
b,i'  logical  rrasoiiiiig  and  wide:  the  ituciituu)  has  been  to  make  the 
knowledge,  came  to  the  conelusioti  ‘  ci'itieism  cous’ruetuc  ’I  hey  liave 


If  T  b.ave  seemed  to  rnticize  them,’  ti.?  fimmcial  Time.  Ic  J.ublulnd  al  641 


^'ralg  Strc<*t  West,  .Montrsal,  h**  The 
Montreal  I'inancial  Tbne»  Publiihin# 
'.lumpany.  LiniileH.  Monireui 
Matia^ei.  Pfivid  B*irn^td«. 


SHARP  UPTURNS 
IN  OUTPUT  OF 
IRON  AND  STEEL; 

Former  Up  49^  At  77,180 
Ton*  Over  1936  And  Latter 
30,000  Ton*  Hii^her 

MILL  CAPAiTITY  TAXED 

Ottawn.  —  Sharp  upturn*  In  the ! 
September  production  of  iron  and  | 
steel  in  t'anada  compared  with  a  i 
year  apo  la  reported  by  the  Doinin- ' 
ion  Bureau  of  Statistics.  It  \\as| 
stated  that  the  increased  demand . 
taxed  mills  to  such  an  exte.nt  that  ^ 
deliveries  fell  behind  ; 

Production  of  77.180  lonpr  tons  of 
pig  Iron  was  three  per  cent,  above! 
the  74,578-lon  Augtist  fl,gur©  and  411: 
per  cenL  above  the  61,891;  tons  pro-, 
duced  in  September,  199G.  Output  , 
for  the  first  three-uuai  ter.'i  of  the  ’ 
year  totalled  ti,56.4;!S  tons  com¬ 
pared  with  486. 7SG  tons  l.s  the  first  I 
nine  months  of  1968  |  ' 

September  output  of  ferro  alloys 


Strathcona  Salmon  Fishing  Rights  In  N.B, 
Are  Sold  For  The  Record  Sum  of  $100,000 

Maritim*  Bureau  The  Financial  Tlmce 

Saint  .Tohn.  X.B.  —  The  sale  of  riparian  rights  on  a  30  mile 
len.Elh  of  the  Tobique  River  In  north  west  New  Brunswick  by  the 
heirs  of  ford  Strathcona  for  ifion.oob  la  in  process  of  completion  and 
It  l.s  said  that  Donald  Fraser,  of  Plaster  Rock.  N.B.,  Is  one  of  a  group 
who  ate  elated  to  be  the  purchasers.  If  will  be  the  largest  sum  ever 
paid  for  fishing  privileges  on  a  tributary  of  the  Saint  .lohn  River. 
.Mr.  Fraser'-s  only  comment,  when  queried  on  the  matter,  was  "I  may 
become  interested  In  If". 

The  Strathcona  lease,  which  runs  for  999  years.  Includes  many 
of  the  best  salmon  pools  on  the  Tobique  and  the  rights  were  acquired 
by  Baron  Strathcona  from  the  New  Brunswick  Railwnv  t'ompany 
for  $60,000.  thirty  years  ago.  But  although  he  owned  the  richis.  he 
never  fished  the  river.  He  spent  some  .820,000  in  the  erection  of  a 
bungalow  on  the  Tobique  in  prcpaiatlon  for  the  visit  of  the  Duke  of 
Connaught  but  he  ever  stayed  there  himself. 

When  Baron  Strathcona  purchased  the  rights,  H  H  McLean, 
now  Brigadier-General  Hugh  H.  McLean,  former  Lleiit-'Ciov  ernor  of 
.Vow  Brunswick,  represented  the  railway  in  the  sale.  Today  he  Is 
representing  the  Baron's  heirs  in  t)io  proposed  transfer  of  the 
property. 
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- 1  j  Deputy  Manager  j 


AT  THE  LOOKOUT 


September  output  of  ferro  alloys  (t'onflnued  from  Pace  It  from  71.1  to  71  0  while  easier  prices 

ffom  electric  and  Ida.st  furnaces  was  part  of  Industrial  concerns,  financial  for  yiaritime  spruce  lowered  the  in- 
7,720  tons  greatei  tliaii  the  6, 027  institutions  or  The  public  geneiallv  ile\  for  wood  from  77.0  to  78  8.  Non- 
tons  of  September  last  year,  but  i  y  ,  qj  p  j  fcriou.-  metals  fell  from  78  2  to  77.5 


- 1 1  S  .M.  Kinlayson,  for  some  years  nine  nioniu.s  crime  ouipiii  -.o.iks.,- 

■■■  I  assistant  to  the  general  mana-  764  barrels  vs  2i.2l0.28!i  liarrels 

I  I  I  I  I4  I  I  I  I  gcr  of  Canadian  Marconi  (  ompany  year  ago  Karned  8188  ii  share  In 

A.s  A  who  has  been  promoted  to  the  posi-  1968  Pa.vins  half  yearl.v  divl 

—  '  '  ■  . .  ■ ■  I  .1  ^  tion  of  depiit  v  general  manager,  was  dends  of  ,  .8c  plus  60c  bonus.  Price 

rom  71.1  to  710  while  easier  prices  bom  in  .Montreal  in  190],  and  .lolned  ,  ran„e.  1 . .  a  a,  193t>.  69  , 

or  yiaritime  spruce  lowered  the  in-  company  on  .laiiiiarv  13lli.  '  i  t  "ec. 

e\  fi'r  wood  from  77.0  to  78  8.  Non-  He  later  attended  McGiti  rnlversity.l  f.al.e  Shore  llliies  earned  84.16 
crioii-  metals  fell  from  78  "  to  77  5  graduating  in  May,  I'L’l.  with  thei  per  slmre  in  year  ended  .lime  30, 


I  1937.  Dividend  $2  per  annum.  Price 
range:  1937,  61'i-31;  1938.  49%- 
76 ',8  ■  ! 

Unllinger  I'onsolidaleil  (•old  Mines 
earned  fl.lS  per  .sliare  in  1938  vs 
81.02  per  share  in  1936.  Karned  6^5r 
per  share  in  first  six  months  1937 
Dividends  paid  regularly  In  1937 
at  6c  each  28  day  period  plus  bo 
niisps.  .Price  range;  1937.  1.7’^- 

9,7a;  1938.  I7'4-13U  ! 

Inferiialloiinl  Mekel  Co.  earned 
$2.39  'per  share  on  common  In 
1936  vs  81.86  in  I93a.  Kiirninga  in 
,  first  nionllis  1937.  8t  71  per 

Share.  Dividciul.s  paid  regularly  in  | 
1?V37  at  60c  each  quarter  Price 
ran.ge  1937,  873'4,  839’2;  1938, | 

$68'4-843>.2. 

Imperiu.l  Oil,  l  td.  Net  profit  96r 
per  share  In  1936  vs.  96. 9e  iu  1936.! 
Offcials  uniieipafp  m'lre  favorable  | 
1937.  Half  yearly  dividend  of  26e  ' 
pills  37',<a  bonus  tielng  paid.  Priee 
ra.nge:  1937,  24'i-14'2;  1938,  24*/‘j-, 

19*4.  j 

Inliprnntional  PetToleiini  Co,  — First  | 
nine  nionih.s  eriide  ou'lpiit  25.937,-1 
264  barrels  vs  2.7.2l0.28!i  liarrels! 
.'ear  ago  Karned  81  88  ii  sliaro  In 
1938  Paying  half  yearly  divl-  . 
dends  of  7.8e  plus  60c  bonus.  Price  i 
range;  1937,  39ia-23’2:  1938,'39's-| 


'''k  ^  \  ' 

'  v'< 


"!•'  ■-■'y  >■.. 


'■^,3 

Barclays  Bank  (Canada) 


»I4  ST.  JAMES  STREET 

MONTREAL 


60  KING  STREET  WEST 

TORONTO 


;  7|T>'  '  ■  7"^ 


smaller  than  Aiigu.sfs  9.913  ton.r  ‘  , 

Production  oj  ingots  and  direct  Much  Too  Pessimistic 

steel  casting.s  dropped  iii  Si-iUem-  Kxcept  for  whatever  Implications 
her  to  114.822  iod:-  compared  with  may  lie  dinwn  from  the  stork  inai- 
August's  128,89,.  l.iif  was  almo.st  ip.  .fpeitpe  and  price  changes  in 

.30,000  tons  grca’cr  rh.ui  ilic  ''..o,  .  •  ,kf.mo  spe,-ii],aitvp  commodities.  Micrc 
ton  output  of  Septembei .  I'l;:'..  iHtle  change  In  ei-onom'c 

The  Bureau  leporf  said;  condhfops  ip  rannd  i  Rppo;t<  fiorn 

"There  was  a  steady  flow  of  industiial  concerns  and  conimercta! 
domestic  order.s  foi  Iron  and  stc.'.l  m-f  ifuMon -•  c.>nt'nue  >o  indica'e  ib.o 
.producLs  ill  Septcnih.>r  and  JnlCCS  ),,f,;Pl,.::s  I  tipIpL-  copdncled  at  a 
hrld  firm  ■'lore  inteie.i  was  di.-.  i,-\.e’  .md  or.  u  win.  h 

plavej  iu  ;  an  m.alPMals  ;ind  opef.i.  genet  alt.  s.irisfactoi  v  'o 

Lon-  of  (ndu.’iria:  jilaiiis  were  ip  sti.n  ••hoM.-rs  d- sp'i..  tlie  large  slice 

creased.  I'lreafe-  ti<  inand  for  rein-  ,.f  p,o  preruj  absorb'  d  bv  fed'O.i’. 


as  sh.irp  declines  occurred  tn  copper  B.lsc.,  in  eleerrieal  cngiii 

ind  rill  ITie  copper  Index  dropped  j 

1  'mints  and  the  tin  index  5  2 :  - - 7~~, 


and  .structural  steel  ■  p,,  t  ,  I  t  mun'cip.il 


ear.  lep.iricd  and  many  m!ll«  were 
.-aid  to  be  ’i.a'e  with  deliveries.  1  lie 
auto  Ipdiisiry  l.oucbi  large  quanti¬ 
ties  and  a  eon.st.iiir  deniajid  for 


pointr  during  the  week  while  lead  j  Sacrifice  Levels  Reached 

md  price  changes  in  ond  7, inc  remained  stable  .Ayasier  |  g  jyj  StOcUn 

r,-„  .i.e...  icmlency  In  paint  materials  lowered  ^  ^ 

e  change  In  econnm'c  f'”'  '  hcmicals  from  81.7  At  LoW  Of  Break 

ranndi  Repn;,sr,om  '^on  and  non-metalllc  - 

enmniercta!  "I'ot'i'iLs  wcie  unchanged  at  10.3  4  iroutinued  from  Page  n 

nt'niie  to  Indicate  ib  o  i"”*  7.  respectively  stantialiy  higher  in  first  8  m< 

,p„,„  „  '  an.-uimn  farm  prodiirt.s  fell  fronj  ip  J938  enmed  81  H  per  s- 

id  or.  II  |..i~is  w  hi.  h  I'lcld  priidticts  declined  iMvidendb  p:iid  reculirly  a 

leislli  s  itisfactoT  V  'o  f'oin  ^8  3  'o  81  ,.  maiul'  be.Muse  of  ccnlr-  each  qiianci  Price  ii 

d-'spo..  ti„.  large  slice  "•’oKli.’s.s  m  gtauii.  while  .\ntmal  iS37,  26'.,  Ih^,  l'i38.  27>,-1. 

ahsorh  d  hv  fcd.o.i!  -osc  from  »'•  >'•  ^c 

t  mun'clp.il  i.i.v.ittoi,  " -m •' n.'.s s  in  ludcs  and  wool  fa,  ed  ,o 

.  I.  I  ^  •  s.,  oifs.t  tliength  in  llvrsl<i>'k  mill.  .in. I  ,,,  ..  ,  .  . 


Inst  vs  84  83  per  share  tn  previous 
year  Dividend.^  paid  regularly  In  .^'oranda 
19;:7  nt  81  eacli  quarter  w-ith  81  share 
hopiis  In  June,  Price  range-  1937,  19-35.  I 

869'.,-845U  ;  1''36.  862'2-$61 -i;.  mi 

Long  I  He  Gold  Mines  earned' 

30.6c,  per  share  In  1936  vs  23c  ini 
1936.  Production  for  fir.st  8  months  sju. 


low  3,1;  1938  higli  46.  low  39. 

vranda  Mines  e.-it-ncd  $4.14  a 
share  In  19,(0  v.s  $2  ().l  a  share  In 
19-35.  I'larned  82.2  4  a  share  in  first 
six  months  1937.  Iiividends  paid 


dend.s  lOc  per  share  plus  Imnii.s  .V 
al;so  Interim  lOp  paid  Keitruar-. 
Price  range:  l!i::7,  S10-.3S0;  I'lii; 
9.00-7.1.O. 


hiiif-yeariv  witii  $1.76  paid  lune  Wr.-Hargrcaves  Had 

30,  la.st.  Price  range;  1937.  S3-'  U'  • 

38.\;  1936.  74’,-44  4i  _  Dcst  icai  In  Hi*tory 


or  foiirsc  gjc.it  iJimI  ijcpi-nds  on 
Till  in* . 1 1  n  in  g  evp.r-  --ad.-*  and  tlie 
p'f nut ti'.n  Ir- l.i  C-.m-'  si'.rne,viiat 
cloude.;  as  -eg.-irds  -he  'iiniie  ..f 


and  .supplies  ,  Tiietals 


poled.  .-Ictive  bii.vinc  also  oc- 
■tir^'d  on  ilie  part  of  manufacfiir- 


inament  imrcti. 


ic  st.nirlp.’ltit  of  nr- 
•^.'=  ;  tnmbcr,  h.'cause 


i-ost..:  and  diffi.'iill ie.-i.  the  wi 


cjeciric  .stoves  and  refrlgera-,  .uni  newsprint,  where,  iif 


ended  October  9  rhowpil  a 
ioi..  thau  t.ooo  i-ompareii 


indu.stry  market  tpg  mea.sui  mills  are  tielng  put  .'ii  wuh  the  i-orrcsponding  w-eek  last 


aiipporr  dei'rcascd.  'trading  tn  scrap  a  fi-.e-ilay  wc.’k  basis  Howev.”.  ii 
hi'ld  pt  2ood  levels  w-ith  sotpo  dc.tl-  regard  to  tliese  and  other  situation' 


et.-.  ex  pci  leiii-’iig  difftciiliy  In  scciir-irlios 
)ng  .supplies,"  '  ihai 


most  rlosciv  Ip  topi-ti 


vear  hut  a  -Irop  of  almo.st  I.OOO  from 
tlie  firevions  week  according  to  a  re 
p.irt,  issued  this  week  by  The  [)oml- 


Shawinigan  Net 

20  Cents  Share 


ihai  certain  sign®  tiave  been  snhp.i-t  pmii  Riireaii  of  Statistic*  ITie  fig 
to  much  to.-i  ppsstinistic  analysts  and  urcs  were  8|,3S8  agaiusi  8oy;7S  liic 
ttiat  nothing  lia.s  occurred  or  l.s  in  sani.’  w.-ek  last  year  and  82.33d  ilie 
prospect  in  the  near  future  to  ser-  j.!,-\-oiis  "cck  I'he  lude.x  number, 
loiislv  interfere  w-iib  the  lilgliiv  sat-  nri  -he  l>ase  1928  etiuals  I'l".  ro.se  to 


Up  Nine  Months  Isfacorv  Stiowlpg  being  mad.’  1: 

t ''ontin'ied  from  Page  li  'hc  imlusfilc.s  leferred  to,  oi  p 

under  tlie  name  of  Shawinigan  Re-  'I'li’lbtn  genera. !y. 
siti.s  lyorporatioii  i  ;  now  ertvting  ~ j 

plan’  adjaceiii  i"  flic  1'iberoid  plant  ■  Economic  Index 
for  the  maiiulaciure  of  \inyl  resins  Qn  Downward  Trend 
produifd  iindi'i  paienis  owned  by  major  factors  p 

Shawiiiicati  <  licmicah  Kiiiiitcl.  Re-  the”  Kconomk’  Index  of  the  I'omi 
.'■■Ills  are  Ibe  raw  materials  for  thpij,[^j^  Bureau  of  Statistics  declined  'n 
making  of  what  ar"  generally  October  9,  the  drop 


Economic  Index 
On  Downward  Trend 

Each  of  the  six  major  factors  p 


making  of  wlui,  are  generally 
ktiOH-n  as  iilastif-s.  wiilch  are  mould- 
c.|  tnio  a  muliiiiide  of  prodiicis.  T* 
i;-t  underctoofi  that  several  of  ihe 
iaigci  chemi'-a!  corfiorations  a’e  m- 
t.  r. -.-e,)  in  tiiunuracturing  these  re¬ 


in  carloadings  being  the  ra-tst  signi 
Leant  development.  Wholesale  prices 
recordeil  a  decline  of  half  a  poini 
following  .a  moderate  advance  of  f.-ui 
xveeks  I'apltalized  bond  yields  were 


s'n.s  undc.t  iiie  basis  patcnis  owned  maintained  at  the  lowest  .Siatistics  Compan'.  of  New  3'ork. 


bv  kliawinigaii  f'heuilcals 


point  since  the  early  part  of  .Tune.  .  ui  rcntiy  comment.s  a.‘ 


v'Cie  iiQchangod  at  105  4  iroutipucd  fr<vm  Pag®  11 

revpectlvely  .siantiall.v  higher  in  first  8  month.’ 

an  farm  product...  fell  from  in  J938  enrited  81  t1  per  s-hare 

■  "  ricld  pr.id, lets  declined  Mnidcndb  piid  recularly  at  26 

81  -.  iijiiiul'  be.sjuse  nf  i-enlr-  each  qiiartci  Price  lange; 
tn  grama,  vvhilc  .\nlmal  1S37,  :6-'>,  I8I4,  l'i38.  27',i-18'’4 
iL.^r  from  8.  I  to  88. '1  a-  ^  sliarliig  In  general 

tn  h, dec  and  wool  fa,  cd  „.  group  1938  ,pe,  pro- 

ength  in  lives, o.-k  rndk  .uni  j, 

1933.  Quartc-iy  dividcmls  of  6fir 
,  .  rcgiilariv  paid.  Pri'c  range:  1937. 

(jrain  IVlovemcnt  4l’.'.-30;  19;:8,  -I7'i-37'i.. 

Affects  CarloadiniTS  Biiriiiirton  .NG-el, —  officials  sn.vs  1937 

t.arloadings  on  i  anadiaii  lailwiivs  will  be  wei!  abov-e  l'i.38 

ended  October  9  rtiowpil  a  profit  t938  4fic  per  share  vs. 

lime  than  t.Ofifi  compare.i  .,^0-  Qiiancrlv  dividenri.s 

i-orrcsponding  week  last  ,0,-  per  share  being  regiilarlv 

I  -Irop  of  alnnv.st  l.hOOfrom  P,.j^,p  range;  1937.  19-13'..., 

IIS  week  according  to  a  re  ...  ..  ... 

,  1  u  -1-1  „  I.  •  ah.  Bronze  4  oiiinpiiv  l.arncd  2.12 

■d  this  week  bv  The  [)oml-  ,  '  ,  , 

•au  of  statistic*  I-he  f,g 
.  8, .388  against  80,278  ihe 

,  ,  ,  „  dividend  rate  .81. ..o  Price  ijangc: 

k  last  year  and  8J....0  ihe  ,„«•  3.-.;  r'38.  high 

week  Ihe  ludc.x  number.  „ 

so  1928  eciuals  K'.i.  r.v.se  ,0 

1  7  7  3  1  la.st  vear.  (  onsol.  .Smellers  —  Karned  82.13  a 

'..idiiig*  vvere  lighter  bv  chare  of  stock  for  1938  fiscal  vea,  ' 

'  from  last  v-car  and  coal,  ''irrf'nt  annual  dividend  83  I'o 

4  drop  o'  1,189  Ml  other  I  '’.'‘'fe  range:  1937.  higli  1f"i-''«.  l..w  j 

e.'.  however,  .showed  in-,  1938.  high  SI.  low  .51  Note 

iiscellatieoiis  freight  gain-  fiividepd  taken  on  basis  iliai  same' 
.-ars,  mo  703.  puipwood  ''i'”  P.'i'l  'h  l>oi-cmiior  as  j 

ind  paper  351.  other  fores'  'h  lul.v  j 

214  and  menhandi.se  ix'i  (hn.ndu  Bread  •  o,  .iesplte  sharpiv 
liiglier  costs  earned  21  7c  a  share 

— - -  in  1938  vs  l.ot-  m  |9:;,3,  raving  re 

I  Output  And  Raw  gular  qu.irlerly  .lividonds  of  .81  2a 

Costs  Point  Down  I  '’-’-c  <m  !>'  pr.tferred  and  P. 

ceklv  sutnmarv  of  the  gen  '  Picferted  plus  .-rreats  pavnients 

ess  siiuaMon.  the  Standard  '* 

Companv.  of  New  York,  "..ne  on  .-omni.-.n  Price  range 

eoTT-wient,  a.s  follows  --  c,.i„mr.n:  1'I37.  lt''4-4;  1938,  S8.. 


1937  at  $1,072,977  well  ahead  of  same  I’ickle  Prow  Gold  Mines  earned  28  4t 


period  in  1938  Paid  "Oc  in  divl- 
. lends  in  193'i  .-mil  .30c  tn-dafe  in 
19.37  Price  ranee-  l'i.37,  8  40  400; 
19,38,  7  76  5,7.'., 

I  (tldliw  (irocelerills  l  td.  —  Earned 
81  3  !  per  share  on  \  and  B  slnclt 


per  sh.ye  hi  19..S  vs  ,c  pc,  Hhare  . 

III  19.(.a  Production  first  hhu'.amt  renewed  ronfi, 
months  1937,  818N4S10  Paid 

in  dlv-tdends  in  19..8  and  '"’do 'e  |  rurrenl.  assets  a, 
in  193..  Price  range;  i'l,,..  9  .0 

4,10;  1936.  8.30-3  93.  . 


j  tContiniied  from  Page  1) 

;  taint.v  cre.ated,  Iiavc  now  lircn  ar- 
‘  parently  di.spn.sed  of,  witli  tlie  resiilt 
I  i.hal  renewed  confidence  ha,-,  been 
I  re.stored  in  tlie  indii,=lrv 
j  I'lirrenl.  assets  m  Aui.ii't  31.  19, 37 
I  tot.a.l  $8,233,887.  of  w  hich  3...o.',i ,  197 
IS  cash,  while  ciirrcni  liablliller 


In  vear  ended  Mav  ,31.  1937.  Sales  |  Pioneer  (.old  Mines  earned  a2.ae  peic  .-ininiml  to  $1.7 1  ]  jii,",,  including  8826 


7s  ,  ;  ir-mi  77 'll  la.'t  vear. 

I'.ialii  l-.,idiligj  were  lighter  bv 
.  '  •>  cai.'  friim  la.st  vear  and  coal 
■•Cl'  lied  a  drop  o'  1,189  Ml  oiher 
■ -■'niuiodiiie.'.  however,  .showed  ip- 
•ngse,.  miscellaneous  freight  gam- 
iig  1  ;i  .-ars,  mo  706.  puipwood 
1-2.  pulp  .ind  paper  351.  other  fore.s' 
prodip  i-  214  and  menhandise  ixo 


Industrial  Output  And  Raw 
Material  Costs  Point  Down 

In  its  wceklv  summarv  of  the  gen 
cal  hiisiripss  situation,  the  Standard 


tn  first-  sbare  in  year  cmle.I  M.ircli  31.;  000  for  dividen.l  pavabic  Oclolvci'  i 

Pavs|  1937  vs  85  6c  per  sliaro  in  prcvimi.-,  leaving  working  capital  of  ,8t.,-,:i 

evervl  M’.'*'"  Production  fir.st  uiiie  monlli;.  ;  as  compared  witli  8,  -s;,  ai"  Mi- 

v-menis!  '937.  $1,821,000.  |,„st  3  t|un  rier- |  ;> ) ,  m:;,;  ,uier  providing  for  divT 

x-ear.i  PoymeiilB  in  1937  at  '  loc  cat  li,  |  dends  for  ilie  vear.  iiieluding  .,nc 
;  23’,-'  "iili  2C'c  paid  in  .Ian  I'riv-e  range ;!  pa  v  able  ( )ci  I.  and  iiiiilisl  rlhiilet]  pro 

,-19t2;'  i’  Sr>-2.36;  1938.  12.00-4.96,  :  portion  of  hai-kfillmg  w  riiii  11  ‘off, 

lass  B. :  (Jneltec  Power  ('ompany  -  1-ki  1  ned  ,  v  arrii-d  forward  a.'  ai  .\ug 

j  8141  a  sliare  of  stock  in  1936.'  O’*  31,  I'i37,  totals  -8 l.."i92.o;; I ,  a ■.;a in -i 

ed  dn-  I'lirrent  annual  dividend  rale  $l,oo.  i  $1.  .  .0.921  at  Augii.st  .31,  1938, 

|p,  ,n-  I'rice  range:  1937,  higli  23-'’',.  low  - -  -  - 

h.alf  of  '99'..  Iii.gh  24  low  tlU.  Doulvhobors  Try  To  Evade  Debt 

itantial  Sliavvliiigan  \V.  A  P.  Co.  Karned'  ffonl inued  fioiii  I’agi-  ii 

Vov-em-  8|  ot  a  liare  of  slock  .In  1938  i  ments  ,n  piii  the  moiigagr-  m  gf.od 

k  pays  I  iirrcnt  annual  dividend  rate  89  j  standing.  Involved  l.v  lii,.  .lel.i  .-oi 

I'eri.-ii  i-eiilt.  a  'hare  i’l  ii  e  range;  1937.  jusiment  procdu re  in  .'-(.i.skalv  Iir- 

Pftee  liigh  nC^a.  low  1938.  high  I  wan.  llm  ease  lia '  lu.iiiv  1111  ci'('sl  ing 

:  1938.  29't,,  low  18'''«.  I  aspeei*.  parlit-iilai  l.v  miicriaiil  to 

Note.-  I'kii-iiing.s  in  first  9  monlli.s ;  the  loinpanies  which  liav.  In  en  a.- 
1  83  12  of  1937  reportpil  21  <cnls  higher;  live  in  the  \\  e.stein  lo.innig  field 

’,8  with  'h;in  a  vear  ago.  ,  "■  -I— - 

a  r'37  Steel  of  (  ana  da  Flamed  83,39  ’  1  ^  ^ 

th  e  -hare  of  l  onnnon  stock  In  1938.  *"'  '  mjf 

.  out  (  ijireiii  annual  dividend  rate  83,7.3  ■  mM  m  mm  mg  m  g 

range  I’lice  r.sngc:  1937.  higli  96t^_  Piw-  g  m^gMm  Mg  M  mJgjgJ 

38.  Non  -D’v  tdend  '  figured  on  th--  ^^^PIQUANT  | 

Ic  per  b.iri.- of  repeating  ciiualizatlon  pay-  /'/»/•  A /■/r//c  Jk 

cd  Df  ment  of  82  |  lltld 

8.'  pci  svhanite  (lolil  Mines  ..  1937  pel  /  I 


none  on 
coiiimr.p  : 


fiei'l.  Ri.sinc  fii-m  this,  certain  has;c 
n.'itpnts  have  tieen  K'sued  to  .Shawmi- 
ga.n  '  hciiiirals  covering  tlie  mateiial 
.and  p’-'icess  In’,  oi-.  cd  in  tlic  tpaiKifuc- 
’iiie  of  such  resin-.  '  ■oninicr'-;;,!  de- 
vciopiricnt  has  nlrcady  taken  fi'acf-  .r 
txhavv  ini.gan  Fall,'  and  resins  of  tlii' 
t.vpe  are  being  .sold  In  liK  iea'-ing 
0iiantit>.-i  and  are  heiiig  lUied  I--, 
differ.'pl  Indiislne.s  where  a  resin 
having  the  toiiglitu-ss  and  slr  -ng’h  ot 
these  vinvl  re.sins  is  retiuired.  line 
f.trni  of  thi.s  resin  i.  ati  initviov  eriif  n: 
over  r-xistin-g  prridui’is  for  tlie  :n:e;  - 
Inver  tiiieet  in  the  nianiifactii- .■  -t, 
safety  glas'i.  Wliile  tlicre  ai*'  ti  birg. 
number  of  resms  now  m  us.  L  •- 
■  •vpci-ted  tljaf  vinvl  re.sm.s  wii]  -.il,.' 
thro-  plai-.e  m  tlii.'  fieirt  an.;]  v-  li 
prove  to  lie  ii.i'-fiil  vvlore  their  minl- 
c.e.  arc  nu  iti'iiro-.'.’tneiit  ov.-r  . 

I'-ting  'M'es. 

Oil'if-iiil  Ipp'iinlmeol' 

Vno-.iincf-mep'  w  a,.-  uNo  uuoir  u. 
flMec-tois  of  .sthil vvinig;. n  of  a  immii.-i 
of  proniotlori.'  HI  'lir  .-vccutiv,  p,.-- 
sopiH.-i  of  til.’  coMipan.'.  .lam--  -  Wil¬ 
son.  foimt-i  l  v  V  i(-c-pre.sit|i  n'  and 
srcretaiv  ha.--  been  ,1  j.poin tni  v  o-c- 
prrv.'j.ipi.;  am)  .general  niana-ger  I '011: 
senior  ijt.p.i r' lueiii  In-.'ids  .  T;.  !  Kc.-ni- 
looTif,  ,  It  1  halli.'S.  1:'  S  I'rifg-uv 
and  Tohn  Mo: 'c.  riavi  Ik  .'u  ,ip|ioin'- 
ed  a;'st,-;aii'  g.-in  va!  in.'iiiag.'  s. 

The  as'i-laiit  1 1 .  a  .■  11  r  .  H  i.ud- 
drn,  will  al.'o  assume  'h--  offi-.-e  of 
srrtnarv,  and  Nm  iimri  W  oo/i  ,  .-tjb.f 
acrriijnl.nit,  h.-eopics  as.-i;  lant  sei-rc- 
t.t.ry.  ty,  Hemrniiig  l.cconics  i  liu. 

ac.-ountaiii. 

ti.ilian  .-’tiiitlt  ti-esb),  III  til,-  I  om- 
pan.v  i.viihi'iicil  ilii-.'.p  |ii  mil'.’ loll- , 
''hlrh  In  evriv  ca:-.-  g..  to  nii-ii  o! 
long  ..ervtc-c  in  ihr  el.-i-irmai  irilii' 


~yrss  for  nearlv  '.-.vo  months  slack¬ 
ened  tPinpoiarily  niid  speculative 
tr.ading  vva.s  at  a  lower  level  than 
in  the  prei-eding  weelt. 


slack-  '9  -"t  number  of  industries,  partieu-  73--  •.■gularly  paid 

Illative  Marly  tp  the  heavier  lines, ’l.s  eontinu- I  I'tdf.  ''.y  c,,;,  i'.-;,;  ■ 

1  than  1  mg  to  decline.  Bu.-i''  raw  material  I  (  ,-|p,-|r|jeii  lii-.-d-ge  \ 
prii-e.s  show  nti  lign.s  of  rever.singl  li.uorii  *J.I2  p--:'  -ti 


ompared  vvith  'he  same  wee 


k  of  I  their  dow  n w.aifl  trend,  .and  fiirilier 


r*:.’,'-;  tlie  bu.sipc=.s  f.ic'ors  mcludiiig 
carlnading-S  and  whole.sale  p.^ic'" 
reeorded  gains  while  the  oiher  fou- 
nia.lor  faetors  deelined.  The  increase 
in  ilie  index  of  carloadings  was 
4  2' 3  vvliile  the  rl.se  in  wholesale 
ti;-]i-es  was  |o.6'"r  Ihr  dpeline  in 
Die  intie.x  of  i-apitalizei)  bond  yields 
was  l.'.ss  than  a  sliarp  decline 

ti;  virig  been  in  pro.gress  a'  tlii'  time 
la>t  viar.  'Ivving  partiv  to  the  inae- 
nv  tv-  Of]  liie  W'lnnifK  g  gram  e\- 
rhange,  fiank  clearing  '.v.'r>.  at  sonjc- 
what  h-vve-  revel-'  Ilian  tn  itu-  .-aine 
wT'ok  (.r  |ri:;(;  ■fiie  dei-iinc  in  •-om- 
nion  'ork  ]i-o-rs  ifini'.iiurd  in  ihe 
vv  k  unde.  leview,  llir  liffjrb  from 
'hr  -am.-  vvf'rk  of  ]a.-i  vi-a'  I'avmg 
li.  ( li  -ligh'lv  mor.’  tiian  K'',.  .spr.i  u 
i'l  t  ’  V  ('  I  fading  "a  -  relatively  nartive 
coninared  wiiti  the  eond  I'oii.-  ’'..f-lv- 
mmith.-  ago. 

Building  At  Hinihest 
Level  Since  1931 

The  value  of  til.’  iM'.'i::'- 
D.eil  ill  Ihe  fir  .-  li  ne  iiion;i;  i  f  tlif- 


I'.ifg-uv  The  value  of  til.’  iM'.'i::'- 
.i|i|ioin'-  |/,e,|  ijj  the  fir  -  n  iie  iiion;i;  i  f  the 
s.  pre.-epf  year.  rrporle.l  lo  'h*'  l)o 

H  l.mi-  jiiinton  Bur'-au  of  Sia'istie.-.  -v.-i.s 
•  ffl-.-e  of  8 12,73u,:i66.  greaily  cm  I'ediiig  t|)r 
i  .  '-tii<-f  aggr.-gaif-  -.r  .8';u.883. 1  1 2  rrcorilei)  in 
It  score-  ibp  peiioil  .1.1 11  ;ia rv -S(  [it ept ti..-  Il‘38. 

ios  olin  .,1,1]  w'a.-i  lieoaii'dlv  higlier  iliari  iptlt- 
fi  rsl  '•  iJioni  h.s  t.'f  a  II V  oiher  v.-ar-iii- 
ho  com-  l'-:;],  .n  w  li  ,  ii  p.  riod  lotal  was  '-x. 
ino’loii.-,  i'.iC’.iia.'.  .\l,liou'..b  wholesale  pric.'- 
nicii  '<!  ■  of  Iiiiiliiing  nia  I  Piia  l.s  have  reeontl'. 
i  u'lliiv  ad  va  tii-oii.  -in-  Index  f'"'  Ihe  ftrst  p;ni 
'll.'  o.'v-  in.-ntti  o'  I'oif  vva.s  below  tlie  nve;-- 


field.  aie  mad.'  n(- es.'at"  l>v  ili.-  o.-,-  imuitti  of  I'olf  vva.s  l.elow  ,li 
pan' imi  .111(1  iii.’i-earing  imporlanoi- ..f  '  (120  lor  itie  yr-ar-s  'since  1919 
I  lie  «  r.ni  |i;i  n.v  s  bnsliio'-s.  v,-ilii.  of  itii>  niiildmg  iiertiii,.- 


.ic'ors  including  "'f-akness  tn  sc.-urity  )>riee,s  vmi- 
hole.sale  p.r-icfs  '  "niilng  ;■>  deprc:-»  I'eiitiir.en' 
s  the  oiher  fou-  "''''’9  failure  of  new  ordeis  10  de 
■d,  *  The  increase  elop  in  many  llne.=  has,  of  --mirrse. 
irloadings  was  heeri  the  chief  reason  for  the  decline 
in  wholesale  i"  operating  schedule'  I'niil  re- 
■|  hr  dP'-line  in  centlv  .  many  manufariiirers  vveie 
izei)  bond  yp’lds  '  ii'i'''  mamtiiin  opeiaiions  at  high 
a  sliarp  decline  rales  heoause  of  he-avy  order  l.ack- 
-r-:'s  a'  this  time  log"  biiiit  up  early  this  vear.  Not 
rtVv  to  the  mar-  onlv  has  new  business  failed  10  im- 
fii  g  -ram  e\-  h'''ive,  but  fleni.an'l  has  declined  ni'  - 
:  w.'i-..  at  some-  'be-,  a.;  manufaetiirers  have  i-f'."' riel  ■ 
i.-m  m  I'h.-  .'aine  ''''  purchases  to  a.  hand-io-mmiih 
dr-.-lmc  in  .-om-  ^a-i'  hc  aiise  of  fallmg  -eeiirity  and 

onr.nurd  iu  the  rommortny  p-.CPs 

tl,r-  dr  fieo  fr.im  ■"  general, V  -erogniZer 

a-i  vea'  I'avmg  I'nai  i.usmes.=  's  paving  the  pennlly  of 
tan  If'-  '■pfur  ''nrculative  rx,-e,s.'es  late  la  t  vear 
lativelv  nariive  '"''1  '937.  Invemories  were 

ondi'-m-  -'.vf-lv.  bii'li  up  v-nnsiderahlv  above  normal 
a.-  a  prole-.'iion  again -1  higher  priees 
and  ihreatened  labor  iroubles. 
.  Ml  hough  .  inventories  have  been 

steadily  reduced  since  the  peak  was 
-f-ached  last  spring,  ihev  .are  .still 
M',';::'.  genrrall.v  heavy.  3Toreover.  there  is 

nion;i;  ,  f  ilif  110  incentive  to  follow  other  than  a 
.rie.l  lo  'be  1)0  eouservative  buying  program  so  long 
Siatistu.-.  -v.-i.s  a.'  eommodity  priees  are  declining 
ev(  r.'diiig  the  and  the  labor  situation  is  relalivci-y 
,112  recorilei)  in  'iuiet. 

h  tiiemt...-  I'‘38.  "It  is  diffteu!,  to  defermine  when 
glmr  Ilian  m  ili-  the  present  deflationary  movement 
other  v.at  -in-  -vill  have  run  its  eourse.  One  en- 
I  total  was  -x.  roiii.'igmg  development  is  that  the 
itiolesale  pric.'-  li:.  tribuiitin  of  goods,  as  measured  bv 
.s  have  reeentl'.  tr-tail  trade  figure;'.  Is  being-  well 
01  Ihe  first  n;ni  iiiainia Ined,  and  an  active  fall  sea 
I, .’low  tlie  nve:--  .'oii  would  suggest  that  busine.ss  will 


The  rn’r-r  the  new  year  in  a  relativelv 


.  partieu-  73,-  ^-gnlarly  panl  I't  i,-e  tang*’. 

I  eontinu- I  1937.  f.8  r,,;.  i'’-,,;.  ■13.811 
material  j  (  ,-in,-|r|j,.M  |)i-ed-.;i.  \  Ito.-k  ( <>. 

rever.singj  i:,i;  ned  *2.12  i,--:'  -lia-,-  m  19'’,';  and 
ri  further  j  ,p(’;ir,',l  .siii,st  a  lit  in  I  contiacis 

s  i;--  con- j  i-v-y  liiv  i, lends  paid  'ti  1937  | 

'  'll, III. I, ’  'cg'iiar  senii-annu.'it  p.iy- 

■j  s  lo  de-  ,  in-’iii  ,,r  M  ,iliis  botiii*  of  81  in 

if  --mirse.  I  i.miiat-.v .  M  in  .'Ipril.  and  .81  m 

le  decline;  inlv.  rrice  range;  1937,  47  2"'’4: 

'".'‘’voml  1938.60-37',..  , 

s^'-ii  hi'di  *  "*  *''^*'"**  I'lfVT  Co.  f'hange  a  Ins.,: 

iei  back-!  $218,828  in  19-33  into  a  profit  , 

pp,.  rif  .821,187,  or  7.1  cents  per  .shaie.| 

ed  to  ini-  !9:;8.  with  fij’-tlier  improvement  ' 

lined  ni'- !  '■xpr’cted  this  vear  No  dividends. 

•  i-e.'irirt- ■  |■.■lbgr:  19.37,  22'4  71,2;  1938. 

lo-innulh  j 

imtv-  and  ,  (  iinatlian  ((reweries,  l  td  TTaving 
mereased  sale;',  iniproved  profit.-i.j 

ci-ognized  offieiais  f\|ieef  enroitraging  fin.-ilt 

lenahyof  rinarler.  Tb’ril  quarter  net  8243. 
la  t  v-ear  239  v.j  8|uiiii(;7  year  ,9go.  ra.'-ing 

lies  were  'inarterlv  divnlends  of  3fc  op  pfd 

e  normal  ' '''mmon  price  range:  lf37,  3''i|i 

iri  prices  I'.;  19.38.  1'-2-I*2. 

troubles.  Ciinadiiin  (  aniiers,  Md. -M'bole  ca¬ 
ve  ivern  paeity  In  operation  first  time  in 

peak  was  many  rears,  .Vet  profit  1935  8866. 

are  .still  :;ip  ys.  8302.131  in  1936.  Rayin- 

.  there  is  quarterly  ri,v|, lends  of  26  cents  on 

’,-  than  a  pppfpj.pp,^  j-  cents  on  rr,nver- 
m  so  long  iihle  pr-rfer'-ed.  i''nnvertihle  pfd. 

declining^  price  range;  1937,  !2t,3-8U:  1038. 

relatively  j  12' -.-.3'.; 

,  i  (►ohb  Bridge  (  ompany  Karned  is 

p_,  i  cenl.s  a  :-hare  In  fiscal  vear  ended 
^rin  December  1936;  current  annual  di- 

.g  vidend  rate  .81  20.  Price  range; 

that  the 

asured  bv 
ing-  well 

fall  sea  lb>niinioii  i  o,-i|  Konipnny  --  riarnnd 
Ine.ss  will  ^3.0,  a  rueferrofl  share  in  Ifo. 
relativelv  'urreni  .-inniial  dividend  81,30 


up  nnil  profit  7  oeg  higher  In  first-  share  in  year  eminl  xi,-; 

18  vveeks  of  cuirent  vear.  Pays  |  193,  vs  85  ae  per  share  in  4 

20c  per  share  regiilarlv-  ev-ery  j  I'car  Vroduction  firs!  uine 

(luarter  with  two  extr.a  p.ivme.nis;  1937.  $1,821,000.  I, ns,  ( 

m"  I2'2c  aiinminepd  this  vear.  i  pa.'iueniR  in  I't,,,  at  H 
Price  range:  1937.  f  lass  A;  23’,-'  «  till  JC'c  paid  in  Jan  Priv-t- 

tO'.j:  1938.  Class  B  23'',-19'2;'  '3-37.  8.85-2. 66;  1938.  12.00- 

1938.  Class  A:  23'(i-IS’y;  class  B. ;  (Jnebee  Power  Company  - 
22  t7’.i  j  8)  41  a  share  of  stock  ii 

Massey. Harris  Co.  Rediired  do-'  I  Iirri’iit  annual  dividend  ra 
fiei,  to  .8.3V,, 14  In  1938,  sale.'  m-  '’/''o  I'iihko;  '337,  high  26 

crca.sed  bv  nOc-  In  firs,  half  of  '  19. ,8.  high  24  low  11', 

1937  and  slimild  show  .substantial  Slia vv Inigiin  TV.  &  P.  (  <•• 
net  pri'flt  for  vngr  endetl  Novern-  81.01  a  -hate  of  slock  It 

tier  30,  1937  Piefcrred  slock  pays  1  iirrcnt  tinniial  dividend 

n<)  divideml  I'lii  posiijon  nia'erial  cent;,  a  'hare  I’lice  rangt 

Iv  Improved  over  ve;i r  ago  Pt-ice  high  33’«.  low  I7'2;  19" 

range:  1937.  7  4  high,  32  low;  1938.  '29’.i,  l,vvv-  18''« 

63  high  28  low.  '..otr.-  I■;al•llings  m  first  9 

Moore  Corporadoii  Earned  83  12  '937  reported  21  <enls 

per  sh.ire  op  common  in  |0",8  with  than  a  'ear  ago. 
higher  earnings  expected  in  1‘i37  Steel  of  (  aiiadii  Flamed 
t'op.servaf ivp  dividend  poln-v  Pie  .htire  I'f  common  stock  I 

.sent  annual  rate  8)  go  on  corn  1  urreni  annual  dividend  rai 

tnoii  whlrh  his  had  priee  range  Price  range:  1937.  high  9fi 

of  4.j';;  high  and  26  low  in  1937  3:;;  19:;8,  high  po.  low  .37. 

and  18  high,  27y«  low  in  1938.  Noic  -  D'vidend  figured  < 

Maeassa  Mines  e,,rned  11. 8r  per  ba.‘ I- of  repeating  equalizatl 

share  In  9-monlh  period  ended  De  iiienf  of  82 

ceniher  61.  196r>  earncl  8,-  per  syhanite  (lolil  Mines  ..  I! 

sliare  In  firs,  five  monllis  1'.';;7  profit  28, 9r  a  share  v-s.  28  8e  in 

Paid  or  declared  20c  in  dividends  i'i:;8  Gross  output  new  record  at 

m  1937  lo  d.ite  Priee  range:  1937.  82.1  17.237  Paying  regular  (iiiar- 

8  80.;;  70:  l!i::8.  8.40-.",  )2.  terl  v  uiv  ideiid;' of  6c  a  slia  re,  honu. 

Meliifyre  Pon-iipine  Mines  rained  ,'f  3,’  to, id  March  i9;:7  Price 

84  16  per  s'hare  in  vear  ended  range;  1937.  1  83-2.60;  I'li’.K,  3.71 

Sepl  6"  last  vs.  81.19  in  previoo.i,  2  26. 

vear  Earned  $2.20  per  .Miare  Sis.-oe  (.old  Mines  earned  21 
In  six  months  ended  Sepi.  30  h-t'-i  hare  in  l'':;8  v.s  22,Si1r  |iei 
lovidenfl,'  paid  regiihi"ly  m  P37  in-,-,  F.'ariicil  L'.SIc  pei 

at  30e  eneh  quarter.  Priee  tang,-  ,,,  ^,^,,,1  -iy  montlis  I9:;7  Di' 

I'-37.  42'.t  30;  193«,  ,91,  38.  iiaid  reglilariy  in  1937  at  .6 

Montreal  Power  Earned  8,  7.3  a  quarter  wiih  ,<•  bonus  in 

sliare  of  siock  In  1936.  t'urrcnti  Piiee  range.  1937.  8  83-2.6:’; 

.inniial  dividend  rale  .81  .30.  Priee  3,30-2  87. 
range  19.37.  iiigh  38';;.  low  2.)’«;  I'ecl,  llllglies  (iold  Mines 
1938.  liigh,  38';,  low  30.  j  )3s,.  sh.np  m  19:;7  vs  6 

MeColl  Pronlenae  Oil  Co.  l->a,rne(l  '  lO’,'',.  .t^’rodiK-fion  $l..i7o,o;;7 

43  rents  a  common  share  in  ye.-ir|  777,38:!  in  1938  Pa.v  Ing  1 
eniled  Ian.  .31.  1937  (  iirrenf  an  1  finarterly  dividends  of  lOc, 

niial  dividend  rate  .S')  cents  Prive  1  of  .,c  paiil  .laiiutirv  and  < 

range:  1937,  high  16,  low  9;  1938.1  1937.  Priee  range;  1937.  8  fi 

high  17  "-,.  low  1 2 '4.  1  19:;8.  8.70-1.68. 

Nntional  ISreweries  Md.  Ktii-ned  W riglit-llargreBTe.s  Mines 
$2.19  a  share  of  eomtiion  slov-k  in  7 1  Se  per  share  I'i:i7  v  - 

1938.  Current  annual  div  idi’ud  r.-ilc  19:;5  PmdiK-t  bdi  .87.711.48 

$2  Priee  range;  1967,  high  U’;;.  fiigh.  Pavs  regnla r  'luarlerl 


Siscoe  (lolil  Mines  earned  JI.m-  I'ei 

■  hare  in  l'':;8  v.s  22,Si1r  |ier  ,'liare  j 

,11  1933.  Kariieil  L'.SIc  per  share  j 

m  lir.si,  six  months  I9:i7  Dividetnl.-; 
iiiiid  reglilariy  in  1937  a'  3e  e,-i,-h  | 

quarter  wiih  te  bonus  in  Mat-,  h 
I’liee  range.  1937.  8  83-2. 6" ;  I'‘3'.  5»s 

3.30-2  87.  !  I’l, 

leek  llllglies  Gold  Mines  eariie,|(j'W 

13. Si-  :i  share  ill  19:;7  vs  3o.le  in: 
lO’,';.  .t^’rodiK-fion  $1.., 70, 037  vs.  $4. 
777,38:;  In  1938  Pa.v  Ing  regular 
finarterly  dividenfls  of  lOe,  bonii 
of  paiil  .laiimiry  and  D,  folo-t 

1937.  Priee  range:  1937.  8  0.3-1.23; 

19:;8.  8.70-1.60.  H 

IVriglit-llargreBTe.s  Mines  earncl,  ^ 

71  Se  per  share  l'i:;7  v-  71.7  in 
19:;5  Prnduetiidi  .87.711.48*,  new 

fiigh.  Pavs  regular  f|u;irlerl.v  flivi 


No  other  liquor  is 
necessary- limply 
a  half  and  hall 
mixture  of  Bacardi 
and  grape  fruit 
juice,  sweetened 
to  taste  .  .  lestful, 
pure,  healthful! 


"/(pry  S  d  » 

ii*  anti. 


1832 


1937 


valo,  ,,f  the  II, Hilling  lo’rtiii,.'  Is.'ii-ij  healthy  inventory  position.  I■’u^lbcr- 
bv  38  ,  iii,  s  linr  ng  Setiiemlier  -lood  more,  a  number  of  lines,  such  as  tex- 


.T.-irnc=  Wil.'f.n  who  ti.-i  -  been  vice-  8;, .078, 822.  an  increa.'-e  of  8852.672 


niTSid>-iit  and  se,  retnry  .,f  tiip  y,  -,  over  the  total  for  as 

Phawinigan  Mater  A'-  Power  Com-  .\,jca,^i  ami  81,121.811  or  38.9  per  dc 
panv,  ba  .  l.cen  ;itti,oinreil  vic'.prec:-  „y,.,.  :g,.pt,-niber.  1938.  To 

dent  .-mil  gf  neral  manager  of  (be  — . - 

i-ivnip.-inv .  3  nalivi’  <,f  Si-filland.  h.,v-  Further  Slirrht  Fall 
In.’  ben  born  a,  Sanquhar  in  1873.  Wholesale  Prices 
Mr.  W,  son.  aft,  r  "ofv'tug  as  cl,  rk  [mr„in,.,n  Rur-an  of  statistics 

m  ,h.  Mct-  anlt'e  1  ank  of  M-orland  ,mie,-x  number  of  vvhole.sale  prtre.s,  on 
n  B.omiihar  ni  IV.  and  will,  the  ,626  -  lOO.  fell  from  8 1.S  for 

Merc.-ifililejcnk  of  India  tn  L,.ndf,n  .  ,  October  .8  ,0  .81.7 

mm  180,,  ..ame  to  Montreal  'n  r„r  „  .-.-k  end irig  DCobe,  1 5,  and 
190,;,  vvnete  be  loin.-d  ihe  firm  '>r t  .re, 1  w  ,,h  77,1  a  vear  ago. 

D-,„nmo„d  'til  A-  1  -mipany.  a;'  ^.riong  Ihe  more  Important  comrno- 


In  Wholesale  Prices  \ 

Till-  Iittniinlon  Bui-,-an  of  statisttvs 
iniii-,-x  niiml.ier  of  wholesale  priees.  on  , 
tin-  ha-(-  192ii  'lOO,  fell  fr*jm  81.8 
the  vve,-k  ending  October  ,8  tfi  .81.7 


'tie.',  arc  ad.iu.stmg  their  s(-hcdules 
as  rapifllv  ns  possil.le  tn  the  lovvei 
riem.iml.  ,n  order  lo  prevenl  supplies 
;rom  hacking  u|)  into  the  hands  of 
it,e  prirnarv-  producers. " 


Bus  iness  Index 


.lerk  In  1911  in-  bcfa.m-  elnef  m-  to  show  advances  over  the 

.-ountanr  .,f  the  Hu-wmigan  W  aler  ,„.evious  w  r-ck  were  flour,  livestock. 
A-  Power  <  omp.nnv  being  aimointed  ,„i,k  products  and  eggs,  while  reduc- 


•si’eretary  in  1911  tinns 

Mr.  Wilson  1.'  a  dir*-,  tor  of  iiie 
Shawinigan  .'ouipanv;  ilie  yaebef- 
Power  Company:  Qiieb*-*-  Railway,  f,.,,,.. 
Eight  A-  Power  * 'oniiiany :  Thme 
Rivers  'I  raetioi)  Cfjnipany,  .Shawin-  ]ji,.  , 
Igan  chemicals  Co.,  Kid.  and  Sliavvi-  .i 
nipan  Products  Corporation,  NT’,  He  f.r,,,, 


Hons  vvere  ii-deil  in  grain.=  .  cocoa 
proiiiicts.  raw  rubber,  raw  cotton  and 
eoi'per.  Vegeiablf;  jnodui-ts  deelineJ 
ft-fim  87  2  ill  Ihe  previous  week  to 


Is  nl.so  seereiary-treasiirer  f»f  I’niied 
Seeiirllies.  Kimited  and  secretary  fif 
<  anaiPaii  Ki.cht  &  Power  *'om|iaiiy.  | 

Bonus  On  Nickel  Anticipated  j 

((■oiitiiiiieil  from  Page  1) 
lion  of  111*’  same  amount  niigtii  ea.s- 


inc  fpioiations  bui  averaged  lower 
foe  the  week'.  •\riiu)ai  Products  rose 
fiom  814  10  SI  7.  largely  because 


',f  strength  iii  live.stoi-k.  milk  pro- 
'im  is  ami  eggs. 

Derlitp’s  in  raw  cotton  and  raw 
wool  c.-oisfd  a  decrease  in  textiles 

reg.-inl  to  tlie  induslria!  otillijok  for 
iif-xi  ear  dirccior.s  might  hesitalo 


raining.-.  On  tlie  other  li.an'l.  In  view  Ibat  lhe\  nii-glil  noi,  he  able  i,>  main- 
of  Ibn  unrerlainiv  t'hal  exIsCv  with  lain. 


;  Har  k  Aug 

.$2.6  12.000.000 

0 

•J 

'  WhoU'Malf  fVicpM  .''f’pt. 

8  .*.  0 

n 

*2 

i  P;j*  Irou  Sfpf 

77.180  ton'8 

49' 

j  Stcr.’l  .'NFpt 

1  I4.822  lon;4 

23 

1  Krnployrnofit  Sept.  1 

I2H  2 
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i  <"onstruFtior»  S«»r»l. 

21.7lo.000 

31 

•> 

i  Elortrir  Output  'k.w  h. 

1 

2.197,72,:.000 

8 

H 

:  (jrain  in  Storn  Ort.  R 

W'h«  at  ^bu«  . 

7Ut3t.’.l8 

.74 

3 

Othnr  <irain»  bu.s.  . 

20.80.y.2.'.r, 

44 

4 

(  ar  I.oailliig: 

\V,'..k  9 

0  J  ,.188 

1 

1  Cvimulativf! 

;  Kallvvavs  Faruliig.: 

2.010.770 

8 

! 

Oro,«  UVF-k 

lift .  t  t 

$3.2.)0.000 

1 

■  i  lMl.  Auk 

;  (  N.tt  <,ro4H  Week 

..7fi.Ht:i 

U 

1 

1  f)rt.  M 

<i.ot2.ir.o 

1 

*'.\Mt,  mil  Auk 

1  f 

0  , 

Trado  in  Aiig. 

1  J'ixporJ 

^101.171.200 

'( 

(.  , 

:  Imi'orffl  .  . 

i  Haiancr 

1  Sio«  k  Markpl : 

09.'*Oo.o:{:4 

:i  1 . 70  I 

2  1)  jrrn  Vfp'-k  FnilipiK 

O'-t.  r.  .  3U.,()(|0 

,  Uoppfr  -  0<'f.  20  12  ‘  \ 

1  \V  hfa»  Oct  20  -  Met ,  $  1 ,2  y' J,  N\  in»  ipf'g 

J  'Ax  Wtl!l  c 

If.Jf  porifl/] 

Price  r.-p.p;  ,937  high  23ci,.  low 
Ik,  1936,  liigh  22i».  low-  II. 

Ilniiie  'lines  earnerl  8)  28  per 
sh.-ire  .|i  i,,:;^  v.  .83.90  m  ;'i';3 
Earned  ;  37  per  sharf  ;n  rir~t 

nine  ni,.-i-h-  I9:;7.  j’irst  3  q  larler 
l.v  f*a,vm,-n' '  in  1937  at  3*ir,  rii'i;-- 
$2  bonn  In  Inly,  'vitii  rictobei  , 
r,a,vnieiit  ,1-  ,11.  or  8  1  veai-ly.  I’rjre 
lange,  1'c;7;  .31  00-35. OO;  I9:;6.- 

6  1. 00-., J, 1,11 

Kaleniibriilgf  Nickel  'lines  c.iined 

6,,. 6c  pf"  sii.iri’  in  1036  \ 3:’,c  m 
19:;3  Earned  10,8*’  in-r  'hare  ,n 
first  -l.v  nifinihs  1037  flivi, lei’r|,i 
panl  regularly  in  l'*:;7  ai  7'ae  each 
iinarier,  Priee  range:  ll'37,  I2''.s- 
1  76:  l'i:;i;,  12-’.) -5.90. 

Koril  'lofor  Cn.  ot  (  aiiaiia.  Ihirncd 
$2. *12  ,ni-  -liare  in  193*1  Pi-odm- 
lion  :;in,  liigher  in  first  lial''  of 
l'':;7  ’.villi  some  in*  r*-ase  e\|)ecleil 
in  iifl  iiiiifii.  Divideml  lia.'is  8) 
|n-i  'liare.  Price  I'ailgi-:  1937,  L’b'g- 
16:  I'l:;,;.  jsig-ix'n. 

Gomlyeai’  lir*-  X  Biililiei-  Id.  oi  1  an- 
adii.  I'3'irnc,l  .8  17:’,  b'-r  -iiare  in 
P'::6  ami  'al,','  and  ca;tiing'  in 
f!t'''  Him  .i;,,:ii  in.  ,d'  I'l.", 7  off:c’ai:,v 
'lai,'il  liave  .'liovvn  at  i.- 'a,  I  ory 
’lo'i'-a  c.  IHviili'inl  rale  ,'2.3nn  pin'' 
-I'l  III, Id  ,  Prn-e  ;-an---i-:  1937. 

'‘7'.. -72',..  I'l;;*;.  'io-6!i.'.. 

Ilirain  "  iilk)-r-(<iiii*lerliam  A  "oris 
Mil.  Ih'io.'d  $8,29  pci-  'liare  on 
'"iniiioii  ;n  vear  <  nded  Angosl  :;l. 


Coa^f 

to 

Coast 

in 

Canada 


NEXTrOUNDI-ANn, 

JAMAICA. 

CLBA. 

PIiERTO  HIi;*». 


SiZVr  VORk. 

<  HICAC.O. 
PO.STON. 

lONDO.N.  ENf.LANU 


Jn  ilic  Z{.S.0f.  .  .  . 

Our  (OFFICES  in  New  York, 
Chicago  and  fJoslou  are  gladly 
.It  the  div'^posal  of  clients  having 
l»ankiiig  t  ra nsactions  in  the 
United  SlatCsS. 


FT nrld-widc  facilities  in  every 
department  nf  hanking 


dhe  B.A.NIC  of 

NOVA  SCOTIA 

OVER  A  CE.NTl  RY  OF  RANKING  SERVICE 


Assurahcf  Com pahy  of  Canada 

£>tAblis^r<i  ld!#7‘  *'  Monii?  i.oiiclon, 


NORTHWESTERN  MUTUAL 
EIRE  ASSOCIATION 

.{hon-CiAAc^KaMi.  P^UcA.  ^6.000.000. 


THE  FINANaAL  TIMES.  MONTREAL,  OCTOBER  22,  1937 


NEWS  OF  INSURANCE,  BANKING,  MONEY  &  EXCHANGE 


Heads  A-L,C>  Section 


Bank  of  Canada  Statement 


Qhe  your 
Children 
if  chance 


Tlie  weeUly  statemtnt  i;>  the  Bank  of  Canada  r1iov*s  an  Increase  of 
Tl,')i;7,2?,0  In  sterling  and  I'  C  funds.  Dominion  and  provincial  chert  term 
securuips'.  up  $1,900,71''  -.vlr''’  D^'minion  govoniraent  de-posits  gained 

fonipared  "with  s-  year  .ago  reserve  tn  etcrling  and  D.  B.  funds  wero 
up  80.3. 797.  .'hort  irrti.  fecuritier,  blsher  by  $20,252  67.9  and  other 
Dominion  and  provinoi-al  securities  up  $?,S3}  219.  Notes  in  eiroiilatle'n  were 
$."2  .879.16.3  higher.  Dominion  go'-ernmeni  deposits  tip  $19,729,488  and  ohsT- 
lered  bn nk  deposit.*  hlgber  by  $S.S21..567. 

.4SSt.  rs?  O.  t  S  O'*  IS  rhicgf  In 'reek  I'h.Kes  ir. ’101 

I  n<-.ter'6ii  t  f  I 

ereld  roin  ai;d  bullion  .  -  I7»  6.12,697  179,449,883  —  88.804  -r  SJSU 

'  d.-cT  bi!!!"!!  .  2  6  38,854  «, 64 5.987  +  *.2.6.9  4-  77n.,6(U 

f 'crllng  »!!d  I7S.  fund*  .  37,780,89*  SO.^nS.lSS  +  1.927.230  4-26  863  707 

Cold  fifacd  CouEtrie*  .  799  740  S9  4-  ’oip 


Inter»Stat«  Branch  Bfin 
Opposed  At  Boston 
Meeting 


A  STATE  PROBLEM 


o.a.!i  rift  this  quit* 
simply  by  means  of 
the  SUN  LIFE  COLLEGE 
POLICY.  A  fevy  cents 
saved  daily  would  mean 
littlft  to  you  but  much  to 
them.  The  SUN  LIFE 
COLLEGE  POLICY  en- 

sures  an  economii  al  but 
complete  discharge  of 
your  privileged  obliga- 
tion-s  as  parents  in  respert 
of  the  educational  needs 
of  your  cbJldren — x*  hetb 
er  you  Iivie  or  die. 


Boston.  —  Ths  American  Bankers 
Association  in  annual  convention 
voted  approval — vuthout  obiectiona 
— of  a  resolution  siipportiug  the 
dual  backing  sj stern  .-ind  oppo.6ing 
I  inter-state  br.jjich  banking.  H.  M 
[  Chamberlaiu,  vice-president  of  the 
j  v  alker  Bnnii  I  rust  Co  ,  Salt  l4ike 
I  Cttj’,  told  the  Slate  Bank  Division 
I  meeting  that  'vour  cfficer.s  realiie 
tb-at  the  future  of  the  unit  bank  is  at 
stake”  Mr  Ch-ambet lain  ii.  presi¬ 
dent  of  the  iStatp  Bank  Division. 

-■'Ir.  I' bamberlaiu  added:  ‘‘It  must 
be  iiuderslood  that  In  speaking  of 
unit  ba.nkE.  v-e  jneludo  b.anKs  oper- 
•ating  bran.’be.s  v  ithin  .state  linos. 
'\'e.  .knov  fh)t  ve  mui?r  take  aggres- 
-ive,  action  if  xvp  are  to  perpetuate 
Uie  eardinai  principle.*  of  the  State 
Dank  Du  ision — to  preserve  the  dual 
ty.^teui  of  banking  .and  to  maintain 
slate  autonc.mv  in  re.spect  <o  branch 
hanking  ' 

Mr  r hainberla'n  announced  that 
dis  division's  eommitiee  on  sf-ate 
banking  departments  ‘ftroneiy  re¬ 
commends  the  coniinu.at;oi)  of  ourj 
'vork  tr>  uphold  sound  polioic.*  in 
cha’-terine  hank?  and  su.egests  thatj 
all  of  the  states  should  immediately  i 
pass  legislation  placing  this  aui.liot- 
iry  in  a  non-partisan  board,  vher 
ever  such  a  board  h-as  not  alread’-  . 
been  cre,ated  "  j 

Defends  DnaJ  Srsfem 

dual  BVB- 


299  968.244  211  80.6,84.5 

l!4.7p6  t82.7.*« 


2  r'jbfiQlar:' . .  . 

4  nre  fo  fovferccifenta,  et^r 

^  Ih’*tstnjfni.s. 

S'  I’om  end  Prov.  ehf>r» 

FftiMTitieS 

'Tt*  Ol’her  Dcm.  Btad 

frirufitip# 

Olhu-  BOCUIltlM  . 


Total  Invoatmentfl 


~  Sink  Pfpmis^a 

e  Al!  other  aL-tfetn 


H  11''  Manning,  assistant  gcner.il 
manager  of  The  Great- IVesl.  Lite 
Assurance  Company,  who  nas  elect¬ 
ed  chairman  of  the  .Agency  S». ^ti  'D, 
Amerleati  Dife  Conyention.  at  the 
annual  meeting  of  the  ronvention 
held  in  the  Edgen-ater  Be.ich  Hotel 
Chicago.  October  11-il. 


TOTAL  AFsETa 


Sinking  Fund 

FOR  WORKERS 


LMBir  ITIE?) 

1  e  op’tal  peid  up. . 

2.  fund  . . , . . 

3  NntPr.  in  r,fcul«ttoD  ... 

4  l)«p03<t* 

■  s '  I.’omfaien . 

•  b)  Pro'lnd»l . 

‘■I  Chsrfcrnd  banks 
d'  Other  . 


TOTAL  DBFOSIT.8 
.5.  Idabiltttei  payable  abroad  . 
e,  A.'!  ether  liabilUiee . 


»H,«38.63.6  217344  ^58 

a..693,283  2.895,674 


•  To  esttblish  deprcdttioo  reaerves  tad 
aisking  funds  is  sound  business  practice.  It 
is  sound,  too.  to  provide  t  sinking  fund  for 
employee?’  familic?.  Group  Ufa  Insurance  is 
the' ideal  method  for  the  employer  to  fulfil 
bis  cbliestioos  to  bis  xvotkers’  dependents 

Grest'West  life  Groep  Insursflce  costs  the 
•mplcyer  about  one  cent  a  day  per  enip!t>yec, 
the  employee,  pays  60  cents  a  month  for 
i  1 ,000  insuraoce.  Jt  promotes  loysJty,  reduces 
personnel  turnover,  increases  e^ciency. 

tmployees  «re  able  to  obtain  insurance  at 
low  cost,  regardless  of  age  or  physics!  con¬ 
dition,  Their  families  are  guaranteed  an  in¬ 
come  durieg  the  difl5cult  months  foUowisg 
the  death  oE*  breadtvianer 

Tfe  shall  be  glad  to  discuss  the  problem  of 
Group  Insurance  v  tth  you. 


TOTAL  LtABILITIES . . 

P.fiMo  r-f  r\f>t  rea^rve  to  not©?  ^oa 
tiife  prfcvl:*u«  5Le<»k  and  67  32  dw  c‘ 


fl9!. 116,771  994.862.75iO  4-  8.?46.?1'> 

'o?lt  iiabff’ti^a  teas  65.r>4  ptt-  rant  rorDOS’-c4  with  .66  8') 
it  f.ho  prt^ccedirR  yea’*. 


’0+nd  '7- 


Character  is  Greatest  Asset 
Life  Insurance  Companies 

Cri?i»  Was  Weathered  As  Result  Of  Past  Policy,  Not  By 
Any  Course  Pursued  During  Hie  Emergency. 
Executive  Says 

SPECULATIVE^  TEMPTATIONS  WERE  AVOIDED 


Policy 


SMALL  UNITS  STRONG 


j  -A.  strong  defence  of  th' 
tern  ct  banking  was  •Diivered  by  the 
,  Hon,  M’  D  B-ates.  enrerinten.deat  of 
:  banks  in  Iowa,  Mr  B-Tes  warned 

I  st.ite  binkerr:  that  "the  toice.? 
i  against  you  are  r-till  at  work  " 

'  The  lown.  banking  chief  did  not  | 
pypre.-'s  the  view  that  .ill  branch  | 
banking  is  bad  but  rather  pur  forth  j 
«he,  idea,  geDf'ialD  held  among  op¬ 
ponents  of  the  McAdoo  branch  hank-, 
ing  bills,  that  branch  banking  is  a 
probloTu  to  he  left  to  tbo  various; 
states  to  settle  as  they  like  f 

Mr  B'ites  supported  n  belief  that] 
there  are  too  m-auy  banks  in  the: 
countrv  but  warned  against  cutting, 
down  the  number  too  fast.  He  point- 1 
ed  to  the  progress  of  traueportatlon  | 
facilities  a;-  a  factor  which  ha.sl 
tended  to  cut  down  the  number  ofi 
banks  needed.  : 

.Malu  Street  Banldng  Centre  | 
Speaking  ou  the.  theme  ‘‘Main  I 
Street— America’s  Banking  Centre,”, 
Robert  H.  .'Iyer.?.  vice.-pre.sident  ofj 
the-  Merchants  National  Bank,  Mur- 1 
l  ie.  Ind  ,  told  the  State  Bank  Dlvl-  j 
Sion  meeting  that  '  If  wo  h.ave.  learn¬ 
ed  anvihius  in  the.  receu'  trying’ 
ve.irs.  it  i.«  that  -we  canno.t  .ludgo 
bank  by  its  label.  1‘s  cliarter.  Us 
sl2e  TheuiorLality  records  include, 
branch  h.a.nK?.  group  and  chain 
hank.s.  Independent  banks;  large 
banks,  small  banks.:  some  had  n-a-' 
tion-il,  some  had  state  charters.  The; 
difference  he'we.en  success  and  fail-j 
lire.  In  this  as  in  anv  other  btu*l-  ; 
ness,  lies  in  the  ntialif,'.  of  m-a.na.ge,- ' 


New  York  —  The  passing  of  a  r«-j 
solu'.ion  calling  cm  the  federal  gov-j 
ernment  to  balance  its  budger  and  | 
I  the  election  of  Orva!  tv  Adams  a?  ' 
'president  are  arts  of  the  American' 
Bankers  Association  in  conventioni 
at  Boston  regarded  la  local  finan-j 
rial  circles  as  having  a,  great  deal  i 
of  .«ignlflcance  To  more  than  one  i 
observer  on  the  scene  the  conveiv  j 
tion  seemed  to  mark  the  end  of  one.  | 
era  In  the  association's  aft-airs  and  i 
the  beginning  of  another  Tn  the  opi- , 
nion  of  tv  \  l-ixou-s,  in  the  Herald  I 
Trihune,  '  thp  ronientlon  appeared  j 
to  mean  the,  final  Ihiuidation  of  that  t 
phase  in  the  a,'--r.ociatinn'9  life  which; 
began  in  tVashingiou  three  years; 
ago  when  the  banker.?  a-.-ked,  with! 
.laclvEon  E.  Be'  nolds  as  their  mouth- j 
piece,  for  tlic  Administration's  good  j 
xviil  and  Bresident  Kooseve'.t  res-' 
ponded— not  as  x? hoic  he.6itedly  as! 
the  seekers  after  concord  had  hoped  i 
for.  hut  at  lea."!  not  bosMlely. 

“That  treaty  of  peace  bc.txveen  the 
Administration  and  the  nation's  de¬ 
posit  bankers  xvas  imposed  from 
above  That  1.=^  to  say.  it  d^d  not  re-; 
suit  frorn  a  strong  popiil.ar  demand; 
of  the  association's  nieinhciship  It; 
xvas  conceived  by  a  small  group  of  • 
banker.^,  mostly  from  New  York,  ; 
who  felt  that  it  was  extremely  un  ; 
wise  for  the,  as.sociation  to  earrx'  on; 
the  xynrfare  xvith  the  Adrainislration  ! 
that  bad  cbaracteri/ed  the  conven- ; 
lion  at  Chicapii  in  1!433.  The  Admin-, 
tstrotlon.  with  .a.  large  popular  fol- ! 
lowing,  xvas  acknnxvledged  to  have; 
the;  upper  b-and  in  its  feud  xvitb  the  j 
bankers  If  ttie  banker.*  xvere  to  re- ! 
captiire  public  e.stcem.  they  could; 
not,  hope,  to  make  any  headway  by  : 
opposing,  bitterly  and  openly,  an  Ad  , 
minlstraiion  that  bad  such  a  strong  j 
hold  on  the  elector-aie  I 

Tnicp  Kept  j 

'■'That  x»  as  the  straiegx-  behind  the 
ir.asViioetor.  re''ODeiliai!on  The', 
spirit  of  th.af  reconciliation  h-as' 
guided  the  a.s.soc!ation',?  official  ac- i  , 
tlvities  up  to  this  tmu  The  prer.i- 1 
dents  of  the  arsoci-ation  have  not  en-  ,  , 
gaged  Id  any  fronta!  a'tarUs  on  the  j 
•Adininistr.ation  T  lie  resoliiTions  of  j 
fhe  asriooiaiion  ha'f.  been  so  phiased'  ; 
I'hat  they  <lid  no’  r’lffle  the  Admin-  :  , 
istiatlon's  fee'in.irs  If  there  was  tr>:  , 
be  iinx’  quertloning  of  the  Ne'X'ji 
Deal's  philosophv  and  economics  at :  , 
the  annual  convention.’-,  i'  xvas  to;., 
come  from  .speaker.?  out.ide  of  the  I, 
association — from  industrtalist.s  eco- 1  . 
noniiots  and  editors;  —  rather  than-f 


sldered  the  fundamental  assets  of 
eimry  company,  the  character  of  the 
men  xx-ho  constitute  its  management. 
The  xaiiie  m  dollars  of  those  listed 
assets  depends  tn  turn  upon  the 
character  of  the  individuals  a.nd  cm-- 
poratioDs  whose  obligations  are  in¬ 
cluded  in  the  portfolio  of  securities 
in  which  the.  funds  of  the  busine.s? 
have  been  invested 
“The  real  value  of  everv  asse*  i? 
^und.amciitally  ba.‘ed  upon  hum-an 
fa'Tors.  and  primarily  upon  the  de¬ 
gree  of  character  dlsplaxmd  in  ilm 
effort  to  maintain  lho.se.  property 
value.8  not  onlv  for  the  .i:ake  of  the 
him.seif.  but  also  xrlth 
'oheittide  for  the  rake  of  the 
-ocurity.  This  factor  Is  fun- 
fo  the  success  of  any  en¬ 
terprise.  Tt.?  importance  to  the  burl- 
nf  lUe  insurance  take.?  on  spe¬ 
cial  signtficancG  because  of  the  nn- 
trust  imposed  on  life  In- 
iuranee  monagement.  ■ 

■'I'olicyhohJei s  and  beneficiaries  of' 
policies  have  instlnc-' 
tu-elv,  .-iod  rjiiite  properly,  expected 
management  to  so  conduct  the  af- ! 
talr-?  of  their  rompanie.a  a.s  to  leax-e' 
no  doubt  concerning  the  paynnent  of' 
all  ohligatinns  .at  maturity.  'Vet. 
these  policyholders  and  these,  bene- ' 
ficia.rtes  niu.st  no!  ox  erlook  the  f.act ' 
that  the  ahiluy  of  their  life  tnsur- ' 
anco  companie.s  to  pa*  their  policy 
obligations  rest.*!,  m  turn,  upon  the' 
payment  by  those  to  whom  the! 
money  of  policyholder.*  has  been 
loaned,  of  their  respectix-e  ohliga- 
tioDS  for  the  due  rep.ix-ment  of  such  i 
borrowed  fund.*,  t.mless  xre  in  *he : 
life  insurance  hu.sincss  shall  h.tve 
loaned  policx-hf’ldcrs'  monc?-  to  bor- 
ro'x-rr.s  of  character  it  might  prove! 
difficult  to 
lions  In  time; 


IfREAT-WEST  LIFE 

ASSHRANTCE  COMPAIVY 

Head  Office  — WINNIPEG 


JKk  I^mnce  (ompeu^f 

L'abilUv  Gii*i r«ni pn-i  b'-  tk?  Phottnl* 
insurant.*  Compnnv  nt  t-!ar*.?ar1 
Total  Serurllv.  $42,237,933.12 
CA^’ADI.A^'  ntPARTMENT, 
MO.9-rF.tAl 

A.  H  VALLANCE  £>  M  Er.ttOTt 

Iclnt-Manager  jemt. Manage* 

GEO.  Ly.HAN  SON  Lid 

Gen-ra!  Agant.a 

MrOrU.  BLDG.  <8.9  MtGiU  3t, 
kro.txiTRE  AL 


Insurance  t'ompony,  epitomized  tlu 
reason  for  the  stability'  of  life  in. 
surauce  during  the  period  of  econo¬ 
mic  stress,  to  *lie  Ametteap,  Life  Gnu  borrower 
vention  at  the  annual  meeting  hekJ  erni.il 
last  xvepk  tn  t  hicago  Pneaking  en  '  lender's  s 
the  suhter.t  of  ''.-Nssets  '  Mr.  Lincoln  dame.at.al 
said  that  charse'er  is  me  fundamen 
tal  asser  of  any  fiound  business  .and  '  nesi 
that  it  Is  iur.i  as  impori-aat  to  exer¬ 
cise  it  in  goorl  times  as  in  bad  times. !  ture  of  th' 
“tVorthlcss  f.ecurifle''  purch-tsed  in 
good  times,  during  -i  lap.«e.  of  char¬ 
acter  on  the  part  rif  management  "  |  life  insunnc' 
he  continued,  'would  hax'e  bad  no 
x'-ihie  in  fmes  of  depression,  no 
matter  bow  high  the  character  of 
management  during  ibe  emergency 
itself." 

Hr  pointed  our  that  the  use  of 
character  as  a  te;-'.  of  the  value  of 
securities  had  rnahlcd  the  life  rnsur 
ance  companies  of  America  ift  aid. 
xxithout  financial  rmbarras.-ment. 
milllops  of  uidividu-al;’  during  the 
depression  b"  the  pa' men t  of  some 
?20. 000. 090, 999  In  pul !':>  holders  and 


ES-SEX  SUFFOLK 

EqulfaMe  Injntancp  sioclety, 
I.lmifed  of  r  ncland 
TSTABL1.6HED  A. ’D.  1393 

FIRE  INSURANCE 
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YEARS  OF 
BUILDING 

Quality  Assets 


Rates  of  Exchange 


Staff  Aotrointments 


Substantial  Surplus 

Low  Cost  Protection 

« 

Satisfied  Policyholders 


“How  m.'iiiy  ark.?  rode  the  flood  of 
fhe  latt  seven  veav.?  1  .nhall  not  un¬ 
dertake,  to  sav.  hut  the  ark  of  life 
ipsuiauce  did  ridc;  that  flood  and 
♦  hose  that  x'-ere.  xcith  life  insurance 
in  that  .irk  iniut  surely  say  that  It 
enn .41  luted  niueh  comfort  to  then' 
in  the  mi'l.st  of  the  flood. 

"How  well  the  ark  of  life  Insur- 
-ince  rode  tb;il  flood  1.?  known 
everv  hand  M  hen  tint  ark  set 
upon  the  flood  of  depiession  in  the 
year  ]92!'t  it  bore  xvkh  it  the  bolder? 
of  130,000.000  pidicies  distributed 
among  the  people  iif  the  United 
States  and  Caaad.i  and  its  physical 
.'■trengih  cou5i.?'vd  in  $18.*oo  OOO.OOO  find  In 
of  assets  the.  flood  receded, 

6, S, 000. 000  people,  in  that  .Ark  at  the  i 
end  of  193(5,  hdd  2.999,009  ruoi  e  po- j 
llcies  than  wen-;  luld  in  1020”  , 

Character  ltreafe.?1  Vsset 

Mr.  V-uitoUi  then  explained  that  at; 
the,  end  of  1036.  life  insurance  os-j 
.?€:t.''  had  incrx’'ascd  tc  a  total  of  Sl’6.-[ 

SOO, 000,009,  d*'-*pite  'b?  foe.'  that  dur-, 

Ing  the  depres.-'ioit  .’."i.OOO.oon  persons. 

hail  been  p’ld  $.'0,999  poo.oon,  in. 

eluding  dl'ldeuds.  and  e.M'lusive 
an  increase  of  f!, 099  999.000  ip  pot 
icy  loans 

'"Behind  fhe.se  a?.-?'.?  "  hich 
listed  in  n  balance  sb.-ct  as  a  meas- 
utc  of  a  com  pan 

coin  raid.,  'lie?  what  ir'ght  he  con 


meet  our  own  obliga- 
.?  of  stress.  And  so  it  is 
important  tli-it  the  68  OOO.OOO  police, 
holder?  of  the  tn.«titutioa  of  life  in¬ 
surance  shall  realize  the  importanve 
of  character  no*  only  as  an  asset  of 
their  companies  but  also  a?  a  na¬ 
tional  asset,  the  foundation  of  all 
on  !  worthwhile  relation.?  of  trust  am! 
ail  eonfidetico,  large  -ml  sm.?!!, 

“Some  policyholdei  •  and  .'orae 
public  officials  xvould  appear  somr- 
iime.s  to  be  thinking  only  of  the  ob¬ 
ligation  resting  on  the  company  in 
the  belief  that  borrowers  are  fu.^th 
i.gnormg  their  own  solema 
the  obligations. ” 

i  Keslsflng  Speculaflre  F-iitfcemonf* 
Mr  Lincoln'  told  how  life  insur¬ 
ance  had  resisted  efforts  to  ‘'entice 
■  the  busine.ss  into  more  speculative 
j  types  of  ill',  p.stment  diiririn  »h«  day? 

I  of  the  'new  economic  era'  xi  ijt.n 
!  limitless  profits  seemed  to  He  at  the 
end  of  the  rainbow  Life  insurance 
evecuMves  were  then  the  sub.lfrt,  of' 
ufjplt'iug  observations,  or  worse,  by! 
some,  of  tbe  eo-cailed  '‘-tse  men  of 
these  d.ivs.'  he  .said,  '  b’lt  the  tnstl- 
are  'lution  of-  life  inpurance  in  the  I'nit-- 
ed  Bigtcs  held  to  its  ch.arted  course,' 
Mr.  Lin- 1 ''T  ih9  ultimate  satisfaction  of  both'' 
policyholders  and  beneficiaries. “ 
j  Referring  to  •ho  f^ct  that  there  j 
I  has  been  some  ri'liirtion  in  the-  oarn-l 
I  ing?  of  life  in.'iir.arr.e.  investment?, 
i  Mr  Lineoln  said  that  thi.»  came  a.« 
a  natural  rep.uit  of  the  flrnos' 
tlijerngb  x'h'c'u  x>'e  have  been  pass- 1 
'  ' 

I  "t'nth'.nkini  persons.”  he  said.- 
1  "li.T.-e  faliod  to  un'ierstard  some  of 
j  tb.e.se  problem.?  and  their  temporarv 
1  nature,  ami  'hat,  such  fluctuation? 

!  arc  to  lap  e.ypected  in  the  business 
I  according  to  all  previous  experience 
I  As  a  matter  of  fact,  a  considerable ' 
I  portion  of  the  recent  reduction  In 
‘  Intcrcot  earnings  on  the  investments 
:  m  'which  policyholders'  money  Is  re- 
‘  presented  has  resulted  from  govern- 
I  raen*a!  activity  in  the,  loading  field 
‘  and  from  the  sloxving  up  of  denja.nd 
i  and  from  the  refin.auctag  at  current; 

low  irtcrest  rates,  of  the  very  sound- ' 

I  est  prhaie  seeuritie.?,  the  issuers  of' 

'  whic'n  xvere  in  a  position  to  take  ad- 
vantage  o;  favorable  market  condl-' 

!  t’ons.  .  .  *  \ 

I  'IVe  In  fhe  Uic  Insurance  business  j 
I  must  be  dedicated  to  the  proposi-i 
!  assets  are  something 

lat  pre-  Charles  C  Marti.n.  "  ho  h.as  been ;  more  than  oar  stock.?  or  bonds  or ; 
’h  John  •  appointed  superintcrMpot  of  agen- i  mortgases.  eomeihlng  more  than  our ' 
x'lrioual  cies  of  the  Northern  I/ie  .-Xssurance  buildings,  our  bank  .'iccounts,"  Afr  . 
jireside.  Compai"'  Mr  .'(artm  "  as  formerly '  Lincoln  continued  "Our  chief  assets, 
will  be  .associated  xvitb  ’he  Otrai-AVesf  Life;  and  the  chief  asset.?  of  any  business,, 
i  a.?  manager  pf  the  To.'.'Uto  2  branch,  of  any  institution,  of  goverumt  ut  it- 


Uxrk  rk-'flrg-?  In  t  a.nsda  tnr  tl-.p 
-*cb?r  tilt:  sn't  '’'3mr»M?-'i‘x  w-f'h 


mo.re.  r.ujt  ,  bitiii'  n  u!  trie,  iiuiau'l-'ii 
.Banlv  "f  I'ni'id.i.  foinicily  op«ti  on 
rla  t  ui- u  a  h'..  hc“u  'iiscoutinuod 

•i’jriii.g  the  x'-Uiipr  muiiths 

H  H  Micklcbo!  ou.ch.  fonnerl.v  sc- 
(O'lnt.int  at  Illrklnivl  Lak",  Ont.,hd6 
been  rc-.j jipointed  oet  ouut-jnt  K  D 
y  Thoimi?,  Ont 

IV  Q  (.lark,  formorl’-  .icrount.ant 
at  Tirnmln.?.  On*  .  h.i;  keen  appoint¬ 
ed  account.niJ  .it  Kirl-iind  Dike. 

R  K  H-inm.  forinerh-  .ai  countonf 
at  Cob, lit,  Ont.  kns  kc'D  appointed 
accountant  at  1  iinniiu.'" 

r  I  Porhcbcll,  lormcrhr  n.??i?’1ant 
accoi.iutint  .9t  I'irki’XU'l  I.-akc.  has 
been  appointed  pci-uintant  at  Co¬ 
balt. 


By  adoptic?  the  Hoflhweilern  Mutual  plan  of  fire  Jssuioace^ 
businsse  raea  convert  on  "expense’'  Into  on  "Inveslmenl" 
povlna  subitantiol  anaual  dividends.  Last  Tear  this  inuhaal 
cemuonT  distributed  61.143,727  to  pcUci'boldere  in  dividends. 
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Banking  Session  At  U-  S. 

Foreign  Trade  Convention  |  Agency  Superintendent 

sloD  of  the  Na.Uoual  Ttadc 
fee.  opening  Noveni’oer  S'l 
raonct.PTy  aijthon'-ie?  wi', 

♦  be  report  of  a  coui’-nittpe 
bilizafion  of  Inteiuatioinl  turren-, 
cies”.  xvliich  will  be  \ii'P?(-uicd  b'  | 

AV  A  M:tchcll.  of  J  V  Arorc:iuand; 

Company  Taking  part  in  'h‘.?  Inter- j 
estiug  discus.sion  "ill  be  I'tcd  1  | 

Kent  Director,  Bankers  Tr-i?t  Com-i 
pany,  New  York,  aud  Ceot  gt-x  T,  1 
Auld,  partixei  In  the  firm  "f  Has-; 
kins  amd  Sells,  Ne'v  York  1 

Other  addresses  .at  this  BanklnS' 

Session  will  be  The  Outlook  (or  | 

Interu.ation.rl  Trade",  by  the  chair- j 
man,.  Dr  M"  F  xTeph-art.  prcf-ident. 

Bankers  Assocl.ation  for  loielgc 
Trade  .  ''Europe'?  Prc.?e;it  Iv -xnomlc 
Status”,  by  Jo.?epb  Kovensky, 


Windsor 

Fort’ 

Sh^’^brooVe 


1  'imnilt 
Icad'.n 

liiscii? 


Solid  as  the 
ContinerU 


(ft  Sprinkler  S-uperxrisory  Ssrrice  keeps  teb  on 
the  automatic  sprinkler.  If  a  fire  occurs,  if  a 
gate  valve  is  turned  off,  if  the  «prinkler  system 
hurst?  from  freezing  or  goes  wrong  in  anv  other 
way,  an  alarm  signal  is  instantaneo’usly  traca 
mitted  to  our  Central  Station. 

This  serxriee  is  accepted  in  lieu  of  a  watchman 
by  leading  Fire  Underwnting  B-aards 

Ask  for  o'ur  book  “Flashing  the  .Alarm." 


HE-AD  OrnCE  ■  ■ 

Toronto,  Canada 

AB.t.  PROFITS  FOR  FOtlCVHOUDCBS 


self,  are  *0  be  found  in  'he  honor 'has  brought  them  to  their  present 
■and  honcfty  -yf  deed  and  of  word  state,  but.  along  with  these,  let  US 
xvith  "'hich  everv  transaction  with  guard  xvith  fidelity  those  greater  aad 
cusri'mcr?  v  kh  each  other,  with  all  greater  character  assets,  beside 
citizen.?,  shall  he  .'urrounded  Let .  which  our  property  assets  will  hold 
us  mair.r.au;  our  iiropcrfy  .(.??cts  j  a  relatively  minor  place  in  the  eyes 
xvith  rill  tli.at,  soiin-l  judgment,  which'  of  all  the  people.” 


tion  that  otjr  ; 
more  than  oar 
agen-  i  mortgage; 
e  ..Xssiirance  buildings, 


COMINKIN  Firorilli;  rSOTECTION  CeMPHNV 


BMPGLAB  pipe  AWD  SPP.INKLtP  ALAPMS 

C»stral  .Ifatiori 

Mrn*r»nl  (Jusbsc  Ottn»a  Hawllte?  lender 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


TECK-HUGHES  ORE 
RESERVES  HOLD  AS , 
PRODUCTION  DROPS 

Total  Revenue  Was  $4,675,732  j 
Nelf  Operating  Profit  Do>*ti  ! 
9.3  Per  Cent.  ! 

EARNED  45.8  CENTS  SHARE  | 


Gold  Shares  and 
Diamonds 


BEATTIE  GOLD’S 
ROASTING  PLANT 
HAS  FINAL  TEST 


Np'v  York  —  The  nuite  general 
belief  iJiHi  fliatnondfi  are  entitled  to 
high  ranking  in  ajiy  list  of  depres- , 

.-Ion-proof  inveetmejits  does  not.  |_  .....  . 

stand  up  well  under  close  scrutiny,  E-oncentrates  From  New  Proce** :  ^ mineralization  T^as  first  on 


I  Upper  Canada  Mine#  May 

Open  Up  Important  Section 

j  Toronto  Bureau  Th#  Finantial 

j  Toronto  --  The  opening  of 
'may  prove  an  important  ore  section 
I  appears  iruniincnt  in  the  ca.'i  drift  ■ 
,  on.  the  375  ft  le\e!  .at  T'pper  l  auaih'  , 
I  Mines,  based  on  recent  results  Tot  j 
;  the  last  Od  feet  of  advancement 
;  steadily  improving  values  have , 
shown  up  In  systematic  sampling,' 
^  according  to  a  company  official. ' 


STADACONA  ROUYN 
PLANS  NO  CHANGE 

Adanse  Officially  That  Prc.scfit 
Management  Continues — Pic 
ture  Continues  Bright 


To  reata  Bto-eau  The  Financial  Time!  j 


observp.s  the  Standard  Statistics 
Company  currently 

According  to  the  Bureau  of  Mines' 
Minerals  Yearbook,  diamonds  that  ■ 
sold  for  '5750  a  carat  1u  19C3  brought  j 
;  $.500  in  1337  and  early  13", T  A  dc- , 
dine  of  one-third  was  decidedly  less! 


Will  Come  From  Mill  Around 
E)nd  Of  Month 


Toronto  Bureau  The  Financial  Timee 

Toronto.  —  Target  for  niuch  gossip 
and  rumour  during  the  past  fP" 
weeks  has  been  Sladaeona  Kouyn 
Mine.s  with  the  latest  item  h.avlue  t' 


BIG  PROBLEM  SOLVED 


countered  values  were  low  but  have 
improv'ed  round  bv  round  with  the  .  , 

highest  return  from  muck  sampling  i  ®  change  in  the  operating  m.iu- 
running  $15,75.  The  last  face  earn  - !  ''  T 


Toronto  —  ttiaiia  no  important  ..  ■  j  .. 

„  .  ,  ,  *  ..  I  than  was  esper'eneed  hv  mo.=t  com 

r.p.w  developmentp  occurred  In  the' 


1  moD  stocks  and  a  good  niajiy  bonds 
;  m  the  same  period,  but  it  was  sub- 
stantiallv'  greater  than  that  suf- 
the  average  gold  stork. 
Afclntvrr- Porcupine,  for  cvaninle. 
ranged  between  L’3t.7  and  17’v  in 
I'tn  ajid  between  CP-*  and  13  m 
1333.  Alaska  Juneau's  range  w-a.; 

port  closely  follows  th^  earlier  pre-,  HomVVtakL^Pdng.’ 
limlnarv  statement  m  so  far  a.s  pro-  _  . ,  .  _  ,  _ _ 


Teck-Hugbes  Gold  Mines,  the  re 
serve  of  "positive  ore"  was  main 
♦atoed  in  tonn.age  and  its  average] 
grade  of  $  nr  dwt  was  only  n  31  :  __ 

dwt  lower  than  at  the  beginning  of 
the  year,  P.  L.  II,  Korbes,  president 
states  in  the  annual  report  for  the 
year  ended  A'icu;t  31,  1337  The  re- 


nled  gave  $1.0,5  across  3  feet  .and 

• -  $56.70  across  3.1  feet,  n’aking  a  11  1 

Rouyn  —  Pina]  tests  and  drying' ft,  width  of  fine  ore  grade, 
out  of  Brattie  Gold  Mines'  new  half  f^annp  which  lends  added  stg 

railhoii  dollar  roasting  plant  are  he-  ,,  „,af,  the 

ng  earned  out  and  it  b  expected  drift  face  is  stllUome  distance  from 
that  concDDf ratpr*  from  tbD  flot.itioo  at;  t- 

nrocp-.c  utM  fii-f  hr  run  arnimH  tho »  ^  ‘  1  reprerent.lng  production  U 

TnH  f'tv.  ♦  n  -ru  tt  furniBhod  by  diaDiond  driM  holp .  .p  OcMbcr  0  In  r 

end  nf  fhc  present  hiathIv  rbe  Beat-  t  lo  utfooer  j.  ju  c 

«•  .  .  ,  .  %o  •'  and  to^^«lT'd^^  wiiIad  tne  diift  Is  neefion  coTnDnTTv  flnjince^  1 

lie  roaster-  .arc  similar  to  those  at  lompany  nuances  i 

in  ccni  tl,,.  O-y  '  J'  I 'J,  ,hl..  Jo  O  i  .'TlTril  ““tt''’.!  I'.C'S  f!* 


pro 

ductlon  goes  ihna)  figures  of  biil- 
!lon  production  are  gi'on  at  .tl,.''>Tii.- 
S55,  Instead  of  M  .570. 036  and  total 
revenue  at  •*1.675, 733,  instead  of  *1,- 
674,913  In  the  eiriiei-  lepon  in  rc- 
vlew-icg  the  resultr  of  oncration  dur¬ 
ing  the  ■'■ear  Pr  To-het  that 

bunion  rroduetloo  i3  per  cent 

and  n'lt  operating  profit  3  per  eent 

less  ■tbe.n  for  tbo  p’-enerttn:  fisr^l 
year.  Thn  eost  of  proHtjrm:;  eo'd.  ex¬ 
clusive  of  tazistlep.  ■"as  ?13  0,3  per 
ounce,  '"'hilr  for  the  nreiiou:  v»ar. 

it  ■was  *1.5  06  per  ,-011100 

The  inresimeiit  in  Lamjuue  Gold 
Mines  ba.i  rontinued  to  bo  a  '■ati'- 
factorr  one.  I’’-  T  orbes  state.-  MTitle 
*he  <5u“bfr  lub.iidiirv  has  not  quite 
’•eaeb‘“d  the  stage  of  balanced  oper 
atian  at  nhieb  the  present  heaw  e.c- 
pendituies  foi  mine  development 
and  new  ron-fruetion  work  can  be 

reducer!  It  brs  nlreadv  redeemed  3.5 

per  cent  of  ps  bonds  and  provided 
trseif  with  suffleienr  funds  to  fin¬ 
ance  ex-pdriston  from  a  capacity  of 
530  tons  to  1,000  tons  per  day  Therp 
remain'-  a  balanoe  of  "i.'ooooo  of 
T.amaque  bonds  *0  be  redeemed  be¬ 
fore  an'  of  the  com.panv'r  profits 
can  be  applied  to  dividcml' 

BaJnnce  jthepf  Tlgtires 
The  baienfe  sheet  thorr-c  eijrt*e.Ti' 
assets  of  $3.7,5S  563.  of  w-bioh  .*.536. - 


s.aid  to  nre,upv  somewbat  the  s.anie 
po.=iiion  in  tJie  cold  stock  field  that 
a  $7,50-per-ca'-at  .stone  does  in  ihe 
diamond  markets,  ranged  between 
0"  and  6.5  in  1333  and'l63  ajul  1 
iji  1333.  Aloreover.  all  three  of  t|io 
golds  paid  dividends  during  the  133o 
33  period  it.h  McLntr-re  Porrupipe 
1!  was  *1  per  shane  per  ,annutn  wjt.b 
a  35-ce,nt  extra  m  1333.  .Ala.ska  .fu 
neaii  43  cents  m  1931  and  5'3  i-e.nte 
In  1f'’33.  and  Homestake  *7  in  1333. 
<2  'll  13.30,  :X4,-.  1331  and  Jior.o 

in  13.33 

LAKE  SHORE  MINES 
OUTPUT  REDUCED 

Procluction  In  Eirvt  QuaH?»'  Off 
•Sliclitlv  At  $2,147,- 
000 

rorontr  Bumu  The  Fotanrlsl  time# 
roronto  I,,ake  rhore  Miner  T/.d.. 
nrodut’cd  bullion  fexclusive  of  ey- 
i  liaucel  to  ilio  value  of  ?3,117,0oo  in 
the  three-month  period  ended  -'ep- 
trmber  33.  1337,  the  fir.-t  quarter  of 
the  companv's  fiscal  ,'ear.  Ihi:  >'om- 
pares  v'ith  *.',373, ox.',  jn  th®  .tune 
quarter  and  with  t3,1t31,n0'3  in  the 


are  1,'t  hearth  while  the  newest  at 
.Voranda  i?  3  hearth  Ttie  same  com-' 
panv  Miperv  i.cd  both  .lobs  of  mstal-i 
I  at  ion  I 

I.ouc  a  problem  to  Beattie  engln-' 
.-PI--  ii.qt  been  tile  fad  that  the  gold 
there  i-  ’  erv  elor-elv  ac.poc'alpri  with. 

sulphur  -and  a'-.^enir-  ;rj3ri  the  evamde! 
nroee:-.*  commonlv  used  ’o  take  gold  j 
■n  .-oliition  from  its  ore,  does  60L  re-! 

v-rc,  or  more  than  I'qo'r  of  the  yo]low 

metal  i  ntil  now  Beattie  has  ground  { 
it  -  ore  .'I',  finely  as  possible,  then  put  I 
1'  Ibrouch  the  first  process,  flota-' 
tion  in  which  a  'arge  amount  of 
r.orthlees  I'li'k  l.s  removed  The  ron- 
ecntr.atp  'rom  the  flotation  process  j 
ba  Ijper  fed  to  tfeo  e.-.anlde,  plant 
V'  llicb  t.-tnV  ,xi!t  the  greatpr  part  of 
the  .rold  content  The  remainder 
around  i‘’''3  tons  a  dav  'las  been 
tli'pped  tia  Panama,  to  ■>  eustoinn 
smeller  **  Taeoma.  M'arhlngton 
I  be  t,-,3st!ng  nro'  es.s  enters  b“- 
t.i-oon  the  first,  flotation  a.-nd  the  ev- 
a-side  treatmen*  a  r.ate  of  prnh- 


nent.  In  toueh  with  offirialn  of  th 
conipan.v  I'he  I'inancial  limes  bar 
gained  an  official  denial  of  this  re¬ 
port  At  the  same  lime  it  is  stated 
that  (he  next  gold  brick  *0  be.  pour¬ 
ed  Is  e.xpectcd  to  be  bigger  than  the 
is  still  eome  distance  from  |  jagt  valuo  of  which  amounted  to 
intersection  of  $<  $37,13.5  representing  production  from 

con- 
Boy 

. _ _ _  .jtes 

are  beginning  to  show  at  ihis  point '  tb^t  Btadacona  I3  lu  no  need  of  re 
suggests  the  possibility  of  an  ore  Ibat  all  Uevcl- 

shoot  of  Slime  Icnctti  developing  ,  opment  work  i.s  paid  for  ae  it  pro 

Original  cast  of  this  opera¬ 
tion's  Tiiill  was  $175,000  of  whith 
$115,003  has  been  paid  off  from  pro¬ 
duction  Improvements  to  the  mill 
have  been  rarried  out  since  It  was 
built  but  these  also  have,  been  en¬ 
tirely  paid  for  from  production  ^jur 
ray  p  Kennedy  mtn«  manager 
elaims  that  the  mine  looks  '  tw  iro  .q? 
good  a.s  ever  before".  The  mil!  is 
running  at  o'^o  tons  a.  day  and  win 
•■ontinue  at  th.Tt  rate  gij  th.e  time 
shaft  sinking  is  progressing  ?*ada- 
coua,  has  broken  or"  ahead  of  t.hr- 
mll!  siiffirtent  for  four  month's  op¬ 
eration  .at  current  rate  while  in 
blocked  ore  (here  is  another  three  j 
month'.s  supply.  In  the  meantime,  j 
It  is  stated,  new  ore  is  being  brought  ' 


Peveiopnicnf  headiu.cs  on  tlio  350  ;  ceeda 
and  500  ft  icvcl.s  ate  .aU-o  progress¬ 
ing  toward  ob.lcc'ivr.t  which  .should 
be  reached  In  the  l■^'l|lpe  nf  tbo  next 
few  weeks'  work 

O’BRIEIi  SHOWING 


Bui  No  Rfiel  Migli  Gvtide  Ore 

FoumH  Y*?J  On  TIae'  1 3U> 

ld*vrl 


The  Vo  4  vein 


O  Brien  Gold 


Mines,  'n  Cadillac  teivn.^li'p.  conttn-.lnto  reserve  a.s  quickly  as  the  mill 

IIZCF  it. 


ues  to  show  stfongiv  on  the  JJfh 
levei,  the  deeperi  in  the  mine,  ac-  ^ 
cording  to  report  it  is  stronger, 
ablv  350  foc.s  per  da'  fineit  nowd-  wider  ,a.nd  more  p; rsi.s'ent  than  on 
ered  Beattie  ere  w-iii  he  charged'  an>  other  level,  hii*  no  real  high' 
onto  the  hearths  of  the  three  units  grade  ore  has  been  found  yet  The' 
of  roo.st^-r.s  where  h  "til  be  ei.ib  ore  oemrs  in  .--lio.-'tr.  in  the  vein 

Iccted  to  hlch  fenipcrHture.t.  It  Is  --tructiirc  .and  if  i-  impossible  to  _ 

here  that  the  sulphur  in  the  ore  will  f.^n-ra.-ii  when  mmortant  new  ore  ]^jj|  Opprabous  In  I’ 


SURF  INLET  MEETS 
LARGE  PART  COSTS 


at 


711  Is  cash.  $3. 331, $2,  Tiomtnion  of  gSeptember  quarter  a  >car  ago  Tbf 


Canada  bonds  and  $3.;'6.053  gold'  hiil- 
lion  on  hand  and  in  tranrit  Ttirren' 


orapany.  during  the  period 
review,  milled  335,37$  tons  of 


under 

p  Ill- 


liabilities  total  *1  376.531,  of  which  dicatins  averace  recovpt-v  of  *3  37  ppt 
$731  nTl  repfesents  a  div'dend  pav-  ton.  based  on  $30.67  gold,  wbi'-b  c  om 
able  Ctrt,  isf  and  $403. 106  as  pt-oxi-I  with  33t3.533  tons  millccj  -avp*' 

sion  for  Federal  Frovlnclal  ,ind  Mu-  aging  $10. 5n  in  the  preceding  tbrcf 
ntcipa!  taxes,  leav-ing  w'orking  capi- j  rnonths  Average  daih  tonnac*  ir 


become  gaseous  tulphiir  diovide  and  may  be  found 
the  troublesome  arsenie  conten*  and  bold  ■♦(cad,' 
nrsente  ‘-'.xide  wbirb  'vill  leave  the 
gold  In  S'.ieb  eoiidltiop  th.sf  i»  may 
be  rero'ered  bv  cyaniaitlon 

Through  the  ingenuity  o?  the  cn- 
gineerr-  -a  boiler  c.ipahle  of  develop 
ing  353  h  p.  "-ill  he  heated  bv  gases 
fi'oni  the  roaster  which  In  the  or- 
ilnvirt  cour.'e  of  event'-  W'Vi]lcl  pas, 

I|p  tile  130. ft  Bra'tie  smoke  .vrark 
"It.'  -led. 


rrodnefion  is  being 
vicionoii  every  four 
week*c  The  vein  '.bowa  a  width  of 
"  ft.  and  the  last  two  rounds  found 
visible  gold  ~how-i.ne  The  fatuous 
high  grade  ;.bocvt  eo'ntjnues  in  this 
vein  front  the  -"th  level  tr.  below  the 
I  nth  level 


CoverpcI  In  Rpporl 
Meeting 


Y  ears 
A» 


I'ancouver,  —  Siirf  Inlet  '  on.voiuj- 
ated  Gold  Mlne.s  mill  I’pcration  i-ot 
ered  ,s  large  part  of  development 
cost-  in  the  pcrioi]  from  faniiary  1, 
1336  to  .liily  I.  1337.  Ft  tsav'ver. 


l  ire  icporfs  ftate  that  no  Einpe  ,  ,  ,  , 

preparation  has  been  made  on  the  6  •afrd  at  the  compdU'  s 

loth  level  where  (he  w  cat  shoot , ’  'u 
a  -  the  3th  level  and  I’"*'''' 


the  September  quarter  .amounted  "■ 
v'ltlj  VI*:' 


.A  comparison  of  quarterlv  pi' 


Milled 
21^. 2^1 


tal  at  $3,451,673.  Investment  In  La 

maque  Gold  ATines  with  accued  in-|2  4g3  ton?  as  compared 
terest  on  bonds  outstanding  in  the  m  ijjg,  June  quarte 
amo'int  of  *1  noo.onn.  is  plaeed  at 
$1.. 557, 163.  including  outlaw  of  $533.-  (juetton  figures  follows 
33g  for  3.134.330  shares  and  interest: 
on  bonds.  *6.164  '  Qua-trr  Ender 

Deferred  ersets  total  $117,963,  in-  3^' 
eluding  tn'-entorv  o*  general  stores, ;  Mar  si  tear 
$133. b?7,  axd  prepaid  insyance. ;  M"'  -n"  i-.-s 

sis’sss.  I  ■  ■  ' : _ 

As  reported  on  October  Ist,  Teck- 
Hughes  had  net  profit  profit  equal 
to  45  5  cents  per  share,  as  against 
50  4  cents  per  share  in  the  previous 
vear.  During  the  'mar  expenditures 
reached  $3,055,051  or  $5.13  per  ton 
of  ore  treated,  Ket  operating  profit 
waa  J3.o3'>..515.  and.  after  dcduetion 
of  provision  for  taxes,  net  surplus 
for  the  year  was  left  at  *3.203.300  _ 


K.  L.  GOLD  MINES 


10  r.O 

1 1 

10  as 
’0  so 


B'jIUcd 

2, 14'. 000 
S.. 379. OR.. 
LMC'S.ooo 
2.^3i.ooA 

.OAi^ 


Dorval-Siscoe  Gold  Drifting 


rcotiuction  For  June  Quatier  Al 
$304,242  At  Rate  Of 
$14.41  A  Ton 

[  An  ■mproveii  ra'e  o'  productexo 
was  attained  b.'-  Kirkland  Tcake  Gold 
Mining  Company  in  the  quarter  end 

On  Main  RreaW  At  300  Feet  I  sbowing  only  a  r  lir«itly 

un  IViain  »reaK  At  OUU  valuation  for  the  period  ended 

September  30  while  bolding  a  .ci.h- 
ftantially  better  rate  than  during  Lie 
correspondnig  1336  period.  T’rodu'  - 
ion  for  the  three  months  was  v, lined 


'■ItOWOrl  .qs  good 
hriier  th.in  the  6th  or  5th  levels 
Development  to  the  cast  on  the  10th 
10  13th  levels  i.-  proceeding  as  rnii 
fin®  ^  short  hut  wide  shoot  has 
been  developed  on  th®  11th  a.nd  1 2th 
levels  which  returned  better  grade 
than  the  average  ore  developer}  ^.o 
far  on  the  east  of  the  shafl. 

Shaft  Sinking  Proceeds 

On  La  Rcine  Property 


Toronto  Bureau  The  Financial  Time# 

Toronto.  —  Dorval-Siscoe  Gold 
Mines,  in  which  Que-On  Mines  holds 

1.011,532  share?  and  has  options  on  x.p-M  :42  a?  compared  with 
an  additional  large  block,  ig,  pro- 

_  ,  ,  ,  .  ,  .  _ _ ,  ceeding  with  drifting  cast  and  west 

Surplus  brougb  ;orw-ard  from  p  c- 

vioU:,  7  ear  wH'  ■  .  .G.  .  .  o  "  <  .  level.  The  crossrilt  intersected  the 

main  shear  67.5  f'  from  the  .=haft 
and  continued  in  tlie  shear  fer  a 
width  of  I6i3  feet  .\i  a  jioint  where 
a  mineralized  ‘■eriinn  appea'fd. 
drifting  w-as  eommenced  and  .'it  the 
prc.scni  lime  the  face  i.s  in  a  dis- 
lance  of  126  fee.t  to  :ne  west  and  7.5 


appro.vimatelv  the  .ame  lonnaue  of 
new  ore  found  Development  eo.ti? 
amounted  to  $122,332.  t  oncentratca 
to  value  of  $1(15.512  were  prodlie.'il 
from  whieh  income  .after  marketing 
charges  was  $57.5q6.  an  .'imoiint  $3.5, ■ 
126  short  of  covering  i]cve)ripment 
expeuditures  Mr.  Saw.ver  said  that 
while  substantial  orebodies  h.i'c 
been  explored  on  the  we.-t  vein?  on 
'he  300.  1.60b  and  I.IOO-ft  level?,  the 
south  drifts  muni  be  .  xtended  f'lr- 
iher  t.>  open  ground  vvb'i’h  shotihl  lie 
more  productive  as  if  lie-;  under 
slopes  from  whiv'h  valuable  ore  wuf., 
taken.  Virgin  territory  north  of  the 
winze  will  bo  explored  .as  .soon  as 
practicable. 


wa?  added  .$2,203,330  for  last  year 
and  *1,50. fion  p’-ofit  on  redemption 
of  $50fi.f00  of  l,amaque  bond;-', 
bringing  total  to  $6,336,104.  T'our 
dividends  were,  paid  during  the  year 
for  total  of  $2.4f'3.572  on  4. 50,. 1 41 
shares  issued,  leaving  surplus  rar- 
ried  forward  at  -$3,332,532. 

A  change  in  the  mine  manazement 
t-  noted  with  .T.  G.  McMillan  Tplac- 
ine  IT  T  TTen'y  general  -uper- 
'ntendeni  Mr  AirMillan,  in  hi.®  re¬ 
port  to  direetors.  siatP''  dur’ng  ihc 
■f-a'  new  ore  wa:-  found  in  some  of 
-be  older  as  well  a?  in  newei'  parts 
of  ■‘.be  mine.  Sub-level  exploration 
and  rievelopmcn'  between  the  43vd 
.and  *6th  levels  resulted  in  the  find¬ 
ing  of  numerous  small  irregular  ore 
hod'cs  w'bicb.  in  aggregate,  amount 
erj  to  a  subManiial  tontiag'e  of  me¬ 
dium  grade  ore.  Fnsitive  ore  ir.-evvo 
'=  ecfiniated  a'  64i'.113  ’.m-  averae 
*ne  5  fij  dwt.  per  Ion. 

Most  Mineral  Outputs  In 
Firsl  7  Months  Wei-r  Miqlicr 


565  during  the  prceeding  quarter 
and  *176.015  during  ilm  -ame  per¬ 
iod  in  1336.  The  quatitiiy  of  oie 
showed  an  ujcrcasr,  totallinz  2J.11I 
ton:-  .1-  eomitared  with  20.156  tt.a,- 
'ons  in  the  quarter  ended  .lune  30. 
recovery  averaziiig  $11.11  a?  e...ji 
paieii  with  *11. 03  .lud  a  eonsiileraol.v 
lower  fimire  of  $6  ;,i  iti'ilic  same 
periPd  of  13,36 

rroduetifin  for  the  nine  tnoDt'n, 


Toronto  Bureau  The  Finanrie)  Time# 

Toronto.  —  Shaft  sinkiug  is  pro¬ 
ceeding  on  the  r,a  neiue  Gold  Mincz 
property,  near  bupuv,  northwestern 

Queliee,  with  the  'tpening  now  dowu]  • - - 

o"  fee',  accoifj  ng  to  (  TV  Ander- ^  QgyJJgQj, 

ron.  :  rrM.‘e’'7  I  be  headframe  has'  ^  -  — 

been  erected,  the,  collar  is  in  place 
and  the  shaft  ba?  been  limbered  to 
50  feel.  'I'hrec  .shift?  are  working  01.1 


Seplcmber  Reflects  Clean-Up 


a  21  hour  ba.sis  and  wiihin  six  week.? 
official.?  expect  lo  coniplele  the  shafl. 
cut  the  fir.st  jtiition  and  drift  south 
to  iD.fcrerct.  the  main  gold-nioiybde- 


Torotilo  Buroau  The  Finonciftl  Tim## 
l  oronto  —  Due  to  a  clean-up  of  the 
dunip  during  ihr.  inonlb,  oepteniber 
production  at  Young  Daviilsoii 
Mines.  .?ub;sidia ry  of  Molliiiger,  He 


feet  to  fhe  cast.  Three  sliifi?  a  day  valued  at  «SS6.t2'i  a?  compared  '■  i  li 
arc  working  and  wiili  the  assistance 
of  'he  Finlay  loadmg  machine  a? 
much  as  20  feet  pe|-  da-.-  ha:  been 
made  in  the  drifting  operation. 

.\ r ra ngenicnt?  are  now  being  eoni- 
p’eicd  to  put  in  flat  diamond  dril! 
bole?  every  fiflv  fret  along  rlie  vein 
tl.'  locate  parallel  ii'ineralized  zonr.- 
"iibin  the  .?hrnr. 


.*511,116  tn  the  liame  time  nioiiih.  of 
car.  Mill  tonnage  umomii.-.  10 
62,260  ton-  thi.v  yea-  a:  compared 
wiib  60.3:;;;  ton.?  in  tlm  :-;ame  pc,  1  .d 
lait!  '.car,  rei'overv  f'lr  ib*>  nine 
Tironth?  tn  date  avcrag'iig  *11. J 
comparrii  with  $7.77. 

Quarie-1v  )irodnei inn  figure 
I  o  vv ;  — 


tide  vein.  Work  oti  the  shaft  is  bring;  clined  to  $86,213  from  the  high  of: 
[iii.-'hcd  ahead  as  rapidly  as  possible,  j  .$108,358  rstab1i.?hcd  in  Augur-t.  Dur- j 
A  road  from  the  highway  1.0  the  ing  the  month  the  mill  handled  25.-' 
property  has  been  put  In  shape;  5'''?  Tons  of  ore  of  an  average  grade! 
wh'eh  has  enabled  transportation  of  of  $3.0."  per  ton,  against  28.316  loo? 
ticavy  machinery  and  suitplles  from  '  milled  averaging  $.3.77  per  Ion  in  the 
D'ipqy  i,.stioii  to  ibe  shaft  site.  .\cvv  preceding  month.  Operating  expeu- 
canips  have  hern  completed  for  win- '  t:e.?  totalled  $64,518  in  September, 
tor  nperatinn-.  Wm.  Taylor  1?  in  Jeaving  profit  of  .$21,700,  .agaiiisf  ex-: 
charge  of  -baft  operations  at.  t.hc  i  penses  of  $60,386  and  profit,  of  $18, 


iiropcriy,  with  R  Sliolto  Douglas. 


I 

«pt.  30 

Noranda  200  Tons  Daily 


Powell  Rouyn  Ships  To 


—  v\  ifh  the  rxctp'ion  of 
J?  all  r, liter  leading  m'nc-- 
rri  .'on,  iderahic  im  ifasr 
v'-vet.i  ret'Utb'  emit  (1  .1 1) ly 
,,qrne  feriod  la:t  ye.'jr  ttu- 
Tu''eau  "f  .6i,t  i  );.t  ].■ ;  I’c 


r»*td  wa 
ra'ural  g; 
el?  -shew' 
during  'h* 

Tbr 

T><‘>m*  *1 !  An 

,  ,. -..t 

‘toIcI  Tjrcduccd  -j..'*  - 

7''a  Ft-r  £1*,  m  il.tft 

tfri’cn  V'O'iur- 

*’r’r  n’ck^J  i  l  *  .1 1 

''j  12 r* 3 r d  ^  it,b  '4*  ti'*.#  .'jnd 
outp’it  of  T 1  'J.'? 

10.?'^7,633 

p!"*diirMOD  of  oth®''  rrlDfralr  id 

monthvS  pf^riod 

’tl  br^*'k<’t5  .  -3L',*  ] 

*'■''3^  lOD'-  n4A,i;;0)  f'prnrnt.  ' 

bbli'T  '  ?.J t  ;  clav  producT:*.  T- - 
infi  4'^h  I .H,777.37c'i I  .  pogj. 


Toronto  Purcan  Finiinr.i;il  r'm»« 

'l<^ronto.  T’ourll  Rl'ijwi  iio’d 
'T;nr'o  tr.  c’irrt-ntl.v  rit;iKiri"  firo  .winp- 
mrnf;;  in  rhi'  NnrjrnJ;}  •  iU  t))r 

rgfp  of  totjy  (JhiIv  whip  rlii'-  i,-. 
f'.vriFr’lf'd  1**  hr  shoitlA  inrn.'jttd  t'*' 
tonr..  ,'^hipirroi^  fiv^rp  f'uurll 
\r»rf»nfl?i  '-tgrtvij  ahnur  ;i  tn-*rjth  jiikI 

;i  h?jlf  gcA  ;i  ‘  ;)  flniiy  r:ur  of  1^0 
Tt'ips-  ['hr  r;Ur  ?*-•  ]»rjTi;r  pTAj^i-r  '.  i*.  r 
1-  inr-Fr^j-.r,]  ,i  f  t  Ip^  mnu;  df”*flop.. 
"Uh  thf  u-itp  \A|*;4nfh^ 

ollpHinv  for  -hipnirpt 

.'.'lO  '  li  ;t  1.1 "  blip  ;jf  ibr  ro^Yrll 

pvnpoi-rv  dl'iEtinr  b;r'  .'tartrr)  nor*tb 
fjflT]  v.oij'b  nf  ibi*  aud  6'P'-Tf.  IrvAp. 

\A*b’Ir  *  *r.p’p;;  00  tilt  1r\ol 

ond'THg'  \a 

l.*^CT>  rrrrt/rj  rjpd,^*'.  rxpDrtcd  br 
in  Aprr^fiAn  M-nb.p  ,•*  f(.\r  da}:. 

1'.  rr-poff^ri  tb-M  r»rr  FhlpDJpnb'-  a  rp 
ro\rrinf:  rlKTHDI  rnata 
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.  r,  r.i 

2K14ti  '♦  12 
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a?  .  ron,®ulfing  engineer. 

I  Bulolo  Gold  Output  In 

September  Slightly  Higher 


TroH 

■alu- 

V'.ei.Si" 

1', 'I 


ifr.’.Stl 

t.is.iS'i 


871  in  August,  Aecorriing  to  .'i  coin- 
;  pany  offieinl  production  for  tlie  <  ur 
rent,  month  i.?  expected  to  be  back 
.  lo  normal  witli  profit,  for  the  month 
'expected  to  run  around  $1o,ooo. 

For  the  first  nine  month.?  of  the 
■  current  year,  production  tntaller) 
1  $821,558  from  the  milling  of  2,'il.15l 
Ions  of  ore,  an  average  of  $3.27  per 
Ion.  Operating  exitenres  .'imoiinreil 
I  1.0  $554,971,  leaving  profit  of  .$266, 

:  .35.5. 


Leitch  Gold  Handled  A 
Record  Tonnage  In  Sept. 


Mill  Capacity  At  Present 


Crnfral  Caclillat  Reports 

2  Veins  Anri  Hinh  Values 
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1.  PETTEn  or  ! 

rrT 

1  r 

'fentr®!  I'adiltsc  Gold  Miner.  Lim¬ 
ited  ha?  advi;-ed  the  .xfoD'rcal  'V'lrb 
Markrf  a?  folio'*':  ; 

"irigh  value;-,  .'iDd  two  new  veins 
are  reported  on  crosscut  105  from 
the  property  Drift  1-2  cast  has  now 
rearbed  IL  objective,  the  oijtstand 
ing 


In.nnto  Rti*#ati  I'b#  !  >e#hr.i#l  r'tt## 

I'oronio.  While  volume  of  ton- 
up  tr,  n.igo  milled  bv  I.eiti'h  Gold  >fmos 
e- 'a bit'.- lied  .?  new  log'n  record  in 
Septembe-  .11.  2,161  Ion?  produ''lioli 

w.'iv  down  ?t)ghtlt  (n  $3,3, L’O  ;)<  a 
rer-ijt*  of  drop  yn  grad*  "f  ore  'real 
or]  'Tijjbrap?;  for  the  month  .I’.er 
aged  >16  23  per  ton,  ag.qinst  A'jO  'ioiu 
-A'lgij'-t  when  prod'icHon  totniicd 
>i',',.3oi  from  the  milling  of  2,0.33  ton 
of  OTP 

T'or  the  first  nine  month?  o*  the 
nirrent  year,  prod'iction  .'miounted 
to  $306.2.53  f’-om  the  n'lillmg  of  16  • 
.*04  tons  of  ore  iDdii'.Jting  avrr.'irn 
recovery  of  ,$15  33  per  ton 


Bulolo  c;old  TJrcdging.  IJraited 
hcptt  nibf  production  amouutccl  to  I 
12,83s  oiin.jffi  of  fine  gold.  Tbl.s) 
comp.arcs  vviih  12,783  oiinees  in  /An- 
gust  find  11.731  ounce?  in  September 
of  la;st,  vf.-ir 

Lstiinaird  working  profit  for  Sep  j  CariboO  Will  Not  Step  Up 
temlter  'ot.-jHed  .8. .533  fine  ounce?.  '■  *  ■ 

wliji'b  IV  ■'((uivalent  to  $300. 75,',  (u 
'.'anadi.in  fiind','.  taking  gold  at  $.3.5 
per  oiin'c  In  A'lgust  the  working 
profit  anio'intPd  to  $288,135  and  in 
r6epfi'nibrr  a  year  ago  to  $23,3.335 

T’rodintir.n  for  the  month  of  Sep 
tenibei  itu-  vrar  "a?  from  833,600 
cnb:i-  van]';  of  gravel.  In  Ibe  previ¬ 
ous  ni'iMlh  301,000  rii'vic  yard'-  vvere 
<lvi  drvi)  ;.,nd  in  September,  I'l'iii. 
o"!  ofii.  .'ubie  yards. 


ramoui'  Will  Soon  Operate 

New  Sttvel  Shaft  Strurhjic 


rnr-ittitj  Bu!'#BVf  Th#  Financial  Tima# 
Toronto  —  Pamour  Port'jp'ue 
aluc:.  found  in  surface  drill  bole  7'Iinf;s  has  ternporaril.v'  rtn-pr)  .iif 
Fq  2  The  last  fifty  feet  in  the,  undergro'ind  work  in  order  !-■  por- 
i  drift  w'a?  in  e.'veeiienf  or®  with  free!^'”  "hanging  over  t.h®  old  woodop 
E.'ld  ID  cvidenre  On  rea'-biug  the !  head  aceoinmodatlon  'o  bejok 

objective  eror:.cut  105  war-  iramedi- . '^1’  with  the  new  and  greatly  i-olaig 
ately  pushed  north  and  south  Scon  :-tp®l  atrui  lurr  Th'?  opcation 
"•as  rcorecl  b’/  lU'inee  Fd',*,  ard  iSand  gfjgj-  rrossc'Jtting  w-a.s  begun  a  new  1  ""*'1  take  .a.boii*  10  day:-  it  t.=  e.vpei  t 

q'lartz  veiu  thre*  feet  in  *<  idth  w'a?|*^‘^  AV  ben  the  change  j?  romp’eted 
c'tt  This  vein  rave  ass.ay?  ijp  in  *he  mine  vvql]  be  rcad.v'  to  start  m  o.u 
$7q  ne  '0  rnuch  enlarged  scale  of  'j.'rd  '- 

■  t  U  F-.  ans  report  that  another  |  w-ork  and  dev  elopmen-  Uur 

'  e.n  fortv  feet  north  ot  drift  1-3  east.  ■  sh’it-oft  the  mill  w'-I)  {''.m- 


"harlntrefewn 


Fur 


prec^r»?  = 


:i7S-i  vr-<ir  in  'h®  produi'lion  'Vf  'rfarv 
ery  and  dairy  buirer  Tb?  fermer 
e-.c^rding  'e  vp\  isf-d  rep'i'i't?  had  a. 
value  of  $4.3'-  too  rornpaind  wi'.!'. 
<38;,j;.=>  in  i?3e.  "'bile  tli-  la-'er  r. 
p-efeered  IS??  f'OO,  cemparfd 
S.'Ol.OfO 

'!.*R!ii’rr  pov'En  01  tpet 

Halifax  —  T!'.®  .Maritime;-  recorded 
a  marked  gain  output  of  centra' 
electric  sta'ion?  during  rbe  fir-t  eight 
TT.  or 

hour 

VAA'h  c-jif  "if- Hr  ’D 
TViC;  ax  **-.:*^*  ^ 

p  R  “  T  r>  rt  rt  k:  $*'  b  t  h !  i*  ^  p  74  n  »•) 

.000  k  w  h  Um 


had  been  eut.,  giving  values  of  $32.5.5  '-T'orai 


feet  on  the  east  side  and 
$15  20  o'-er  4  .5  feet  on  tlie  west 
side  Tlashlng  has  been  started  and 


eno'fgb  r.rc  bad 
brought  ')p  and 

ni'l!  requirement? 


•'#1  capai*"' 
prer-teu-I-'  '( 
ei-ije'nerl  •,■.  - 


•t-n 


■ear  ai  6"6.723  000  i  ,jjjg  veiti  has  been  followed  so' 

compared  'vitb  -31 


Alnomt*  .Summit  To  Ascci'latu  i 
Birtht  Location  For  Shaft 

T-.nnfn  bijre.'j  The  rina*ir..l»l  Ttrr>e<i 

T'nr..nt'i,  —  MajOf  T?ern.;)iTj  I'.irj  . 
irin-uli'iig  engineer  ha?  born  .'ip- 
poin'cij  general  manager  nf  Algnm.) 
>'uminir  (>old  Mine;..  I.td.  proper'y 
.'Ir  Ti.-jy  report.?  tb;ri  th®  indicatm} 
o!'.;  zon<  .  of  the  mine  on  the  fii  ,-t 
level  '.<i]]  be  :sampled  bv  an  in'ie. 
pen'lent  engineer  aii  :i  (bei.k  on  th® 
eqrni'.iuv''i  aiiea.v?  .'iiid  '!i.'i'  quota¬ 
tion*  have  been  asked  fi-qm  d'3mi''nd 
drill  rontraetor'i  'or  (be  drilling 
from  th.;  100  ft,  level  of  a  injuiber 
of  bole?  In  ;,p0  feet  'er'ic.'il  d®pth 
from  -..ijj-fare  *o  cT;®®k  I'l®  do'vn- 
"  .'ml  ‘  .'®ii;,inn  of  tl(C  prest'i’t,  in'll 
J  I-.I-.'  /oni-.',  and  both  vill 
p' r..  ei.tj<  ,j  n-pii  mvaieiiiatn),' 

r'le  |i.i:')iij*e  th'?  work  ’.v  rnn- 
f;i'rii  I, II  plan  for  :'ic  .  inf  mg  of  a 
'"'I  cl  -iiafi  at  ('  P'Vii'"  'Ddicated 
hv  ■■ '>rk  to  a  ')®pt;v  "t  ■ippr''';. 
ir'f.a''''-'  IT.'i  feet  vvbii'.ii  'vi'l  prirv'id® 
foil'  imr;,..  .-jt  too,  "Ofi  3')',  an.j  jr.n 
ft  ■■f,- pr.'tjvelv  'Tb®  l.'resent  in'll'n. 
ed  ;'o)fr  -.1  ill  nrObabl'  be  eyttjjrJpf) 
tvooi  I:,,  ft  to  h.?n'a|e  file  2"0  it 
'f  'rl  ili'le  *1'®  iprrin'fl  bei'.ig 


:  r. 


far  for  a  length 
fqrcr  hn*h  Ira  ea-r 
in  or® 


Of  12 
t  .and 


feet 


with 

tflll 


The  rinoneifll  xi'"®’-  re/sche  a 
c!3$f  of  people  wlie  ,? I'e  ii'irre  ird 
onH  al'le  to  hn.T  imp  tipent  trrut-i. 
f|P(. 


M'il  f,|-,cra  tion.r  are  'Ontiniimj 

ii'i  ni''lfr-r-,|  I'omin®  fr®'."  2  vtopev 

n  '6®  III"  ft  level 


'anrouver.  —  AVitb  the  m  il  .?t 
t.aribno  Gold  Quartz  tre.itin.g  '.'.o 
tom:  daily  ami  capaldc  ''•f  li.m-)lin,g  ' 
300  ton.?  with  ouly  minor  ad.jq  .luie.it!  ^ 
officials  of  the  company  are  not  con 
tornplating  anv  immediate  step  ijn.  i'  , 
ie  Icained  ht.'ie.  While  thi:  v  ,?  (,0  ' 

It  1;,  aho  true  that  (lie  cornpany  ha?; 
;i  -ile  all  picked  O'll  fov  a  large® 
plant,  :  liould  it  T'c  eon?i m.-ted.  a| 
Ilttlp  fn  tlie  cast,  of  the  present  mill  i 
An'  :  tep-up  over  300  ton?  a  'I't' 

W'ould  nccesvsibatc  rnnytri)rl  ion  nf  ( 
separate  mill  'inti,  ^diould  ''■fficia!-  ! 

decide,  tb.'it,  tb®  min®  u-  capabl®  nf  ’ 
baridllng  inercasrd  vvithdr.-fv. al.-.  cf  , 
ore  th®  I  ariboo  ciurbtng  plant  1?  I 
•>®!!  .'ib'e  to  take  <'arc  of  it  for  o' 
ran  treat  around  I.OOO  'on.?  il.nL.  i 
_ _ _ _  I 

Marked  Improvenncni  In  • 
Millhcads  Al  AlRokl  Mw»c5  I 

Bur-S'j  The  1  ins'-t'#!  (!>>!•• 

Inrouto  — Trcdiction?  of  ,?  m.jrk®d 
'mprnvei'nent.  in  millhead:'.  .'i'  Aigoid 
*1inc?  arc-  borri®t  I'j'F  V*v  v®dnrn?  )''n 
the  la--.l  gold  brick  ?Viipp®d  t'V  the 
Mint  The  brick  w'eig’ncd  'i'.  niju 
c®:-  and  rcpi'es®at®il  iccr'verj  from' 
tb®  ircdtmput.  .of  1.30,;  ton-,  of  '?"• 
.'Tak'iig  allowance  for  tl;.e  lo.'y  I" 
tailing:;  give.?  millhf-.tda  of  $'■  Fi"  p®" 
ton  "'ith  millfe®d  bcin?  fP-awn 
fr'''m  'll®,  vv'PSit  oi'®'C'''dv'  wh'-i'®  r® 

i'®nf  ruoping  tia..  op®n®d  1  ■|■|■tln" 

«  arr’.  I'Tg  i'on?i'!®r8!i'®  fvc'  Z':''] 
I'omnapy  nffppalr-  anti®!p'<r,®-  n®  fpf 
firqltt  in  i.ia  in  t.a  ini  n  c  *b®  l-o2-lv®7- 
head? 

Tb®  hig'nT.ght  n  v®.:®“it  .j®-. *100 
n-'®nt  r®pn:-tcd  b*'  rniii®  Tnaiv,? r®-'*  F 
F  Xfitrhell  i?  'b®  mapnrr  in  •'■h"-1 
tilp  ii®w-  vein  dlpdC'Sed  in  -qi-t,','-® 
work  n®.ir  th®  Vo  "  fhafi,  1?  open 


irs  THE  TOBACCO  THAT  COUNTS 


20  for  2S^ 
PUIN  END 

or  with  tha 

NEWLY  PERFECTED 
CORK  TIP 

•S'? 

TINS 
OF  50 
55i 


ill fLAVEf  S  YOU  6EtT?»ft®y®TClBA€£6 


ing  up  The  vein  has  now  a  prov®n 
length  of  130  feet  'ind  has  been  ; 
trenched  for  7,5  feet.  At  ®vcrv  p®'int  ! 
in  th®  '  ®'n  .so  far  open®'}  free  .g'.'ld  j 
.Mio'n-s  and  while  Insiiffi'ilcnt  rai-pp. 
I'Uig  has  as  '•"t  been  do'ie  lo  e  .tab  i 
lish  an  a'''eragn  gr.arie.  the  en.'rincer  ' 
'.s  of  '.he  opini'iq  iba'  it  '■  d'  f'nite- 
|v  ore  nf  fair  gi'.-ide  I’rrpai  at'oii"- 
are  bfiqg  m.id®  i"  'lev«I(Mi  and  nun® 
the  v®ip  thvnugll  N'.v  2  --Il.'ifl, 

Snou’shne  Mine  May  Mavp 
Bfrak  On  OorvaLSisTDe  ^ 

I'o'-rnte  B'jrffu  th**  Ftnancl#!  I'm## 

Toronto  —  Dia'viond  dniling  nn  ib® 
■bnow'jli'jc  il'tl'i  'lipe.i  prop*  I'ty  hasj 
dei'ioni't rated  that  th®  w';.i®il.'  ®.\- i 
teu.sio'i  of  the  r.torval  y'ls*''®  main 
t'rrak  pr'.'bably  i  rns.scs  the  pn.ipertv  j 
'ind®'  the  .same  favci.'ibl®  cou'iitiou,.  j 
at  ''ll  I'nrv,ai -yisrne  parl!ci.ilarly  a;* 

•a,  v®ip  wae  c'jt  iti  ih®  most  westerly  ; 
hoi®,  giving  .1  value  of  $:;"  acro.sr  a! 
width  of  2'2  ft.  i 

.'imtra't  ha.?  been  l®t  to  com-' 
menr®  'unking  a  tin  cc-compartment  i 
'baft  on  No  7  Islan*!  vvi'b  the  ol'  | 
icet  of  exjtloriqg  undcrEr'in'id  (be 
cast  cn*!  '.'f  'be  t6novv'?lioe  prop- 
®riv'  ■iml  Ihc  w®st  end  of  the  Dor 
vaT.6i.'C"C  property,  I'lic  op'-niiigi 

will  alr.o  .'let  a.?  a  ven'il.'iting  idiaft  ; 
for  III®  Dorva l-h'ii  CO®  when  'he  e.-n.l  . 
and  west  workings  .'ll®  ,!'"n®'l  on  tb®- ; 
300  f(  level.  j 

l.'pon  rnmplotjiin  of  rstalinn  '-ut.  j 

ting  at  the  300  ft.  hori/op,  ;i  cro.--;?.  | 
rut  will  b®  lirivrii  i"  tb®  D'nval  j 
Si.scoc  main  break,  whicli  i.?  b®licv- 
cd  t®>  be  only  a  flistan*'®  "f  about 
200  ft.  awav  Qiie-Dn  .\|nie::,  jn  adili 
lion  to  111®  2.'o,0fni  sh;irc.?  bold  in 

Snow-shoe  .Mine?  iDntario  com 


pan.'V'l,  has  an  option  on  a  larr® 
block  of  slock 


Hudson  Bay  Mines  Had  A 
Delicit  Of  $15,450  In  (>  Mp*.«. 

Tefo*!l#  B'j'-#bu  Th#  rinfoiris*  Tim*# 
Irironto —Hudson  Bai  xiin<»s  ha.® 

pr®-.®-nt®d  in  sh -1  r®h-->l  tier®  a  sta'® 
nielli  of  levenu®  and  ®''pendtt*ir® 
for  the  sl.\-vear  p®rind  ®r)d®d  A'lg 
III  f  31,  1337.  fliji  ine  w  hich  p®ri®d 

reveneu  aniount;^'  tn  ,$4, '18,5  .and 
pcP'liiur®?  *20.131,  le.'tviug  a  'lefic't 
of  $L5.1,?0.  Total  d®f"’it  .l-boy  n  in 
I®:?  ani]  gam  armuni  1-  .'(ir.j.T";. 
T'ntal  a®.-®t:-  'if  'h®  i;oiTip;'!U.’  ar® 
shov*  n  ;it  $.,'.306.;iS  t  chi®r  tif  v-bicb 
IS  fb®  ronipanv''.  ('ni.;,ii  claim-' 
which  ar®  carririi  ,it  $'.800  0;? 
hi'wcv-'  r.  actual  pi  incin-'il  asset  of 
tlie  ronuianv  1?  "Oo.orm  .-hares  ®f 
Tvirklanvl- Hudson  B't,'  Gold  Miner, 
which  are  show-p  at  .tjqeqr* 

.  A.  McKelvie,  president,  rcp'orlr 
that  the  I'omp-anv  retired  bonde®! 
indebtedness'-  through  bank  loan, 
and  sale  of  it?  Fayma'ter  •'on®'?!' 
dated  Aimes  :;hare.?.  In  Xlay  .  1335. 
fir®  fler.trnyed  the  old  bnlldingr  a' 
rnbalt.  however,  the  lofs-  'wa?  no* 
r.rr'ou.?  a:,  plant  hitI  biiilrlmg? -wnr® 
"hiolef®  Ai  prrrnnt  ti-n®  'br-.r 
workiug  are  under  Ipas®  on  a  i.ma'l 
royalty  b.-tsis.  rhe  rompanv  bar-  at.®" 
gi.anfc'l  a  Ic,??c  on  Ibr  •Aoy.-gand? 
filver  riairn.s  to  I’tonopr  T'rorpeclor' 

•  nn.soli'Iated  Mine?. 

.Annual  meeting  will  be  held  at  ® 
p.m  ,  Ocfohei'  25.  at  \®w  f.i;k®ard 

IMIAIIIIF,  coin  OlTPtT 

AV'innipe.g.  —  At  an  it '■dva  and  .-arkat 
rlis-.vgn  ni-fidtiv®®!  20,14  1  foi®  .-.un'-p,®  e® 
u®ilrj  ui  .Toly,  in  the  i>rrvi®"i:*  month 
"iiii'-'-s  were  |'r>vlu'-ed 


WHERE'S  JOE  ? 


I  ^.  !  A  R  U  H  r  n  147  YEARS  ADD 


>1 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MINES  RECOVER 
AFTER  RECORDING 
MANY  NEW  LOWS 

All  S€ctions  Affected  In  Period 
Of  Very  Heavy 
Trading 

CLOSE  WAS  STRONG 

Pracfioally  all  storks  on  Canadian 
mining  maikets  touched  new  lows 
for  1937  on  'I'uesday,  October  19.  al¬ 
though  recovery  came  suddenly  on 
Tuesd.ay  aftoriioou  and  the  follow- 
in  day.  Issues  that,  had  reached 
new  lows  rose  rapidly  and  wiped  out 
most  of  the  losses  sustained  in  the 
prevloiLs  day’s  sell-off.  but  did  not 
offset  the  losses  recorded  on  the 
week's  trading.  McIntyre  sold  at  the 
lowest  point  since  1933.  Share  vol¬ 
ume  was  considerahly  higher  than 
it  has  been  since  last  .April,  with  all 
srroups  having  their  share  of  action, 
rorniito  stock  exchange  index  of  I’h 
golds  was  4.31  poinis  lower  on  the 
week  at  107. .98,  while  the  index  of  30 
miscellaneous  mines  slumped  to 
110.97,  a  loss  of  11.45  '  points. 
Among  the  senior  golds  Lake  Shore 
and  Vickie  (  row  were  the  only 
storks  to  show  any  net  gain.s.  While 
i^ake  Shore  sold  off  to  a  new  low  of 
and  Vickie  Crow  .sold  as  low  a*s 
I  to.  both  thf'se  issues  were  higher 
th.'in  at  last  vvoek's  close.  Lake 
Shore  bring  up  ‘4  point  while  Vickie 
■  row-  was  up  5  points.  The  remain¬ 
der  of  the  list  showed  los.scs  rang- 


McKenzie  R.  L.  Will 

Pay  December  Dividend 

Toronto  Bureau  The  RnancUl 
Time* 

lorouto.  -  Mcl\en2ie  Red 
I,ake  Gold  Mine  officials  have 
denied  that  they  issued  any 
Btatement  saying  that  they  are 
not  contemplating  dividend 
action  at  the  present  time.  The 
t'inancial  Times  is  informed 
that  a  dividend  will  be  paid 
December  15  and  therefore 
must  be  declared  within  the 
next  thirty  days.  tl  Is  expect¬ 
ed  that  the  dividend  will  at 
least  be  equal  to  the  4  cents 
per  share  paid  last  June  while 
it  may  be  as  much  as  6  cents 
per  share. 


GRADE  OF  ORE  AT  PAYMASTER  MILL 
GOLD  SHORE  SHOWS  IS  NOW  HANDLING 
iSOME  IMPROVEMENT  520  TONS  A  DAY 

Work  At  8S0-Ft.  Level  Brings  Production  For  First  13  Days  Of 


Best  Results  Since  Develop¬ 
ment  Began 

DIFFICULTIES  OVERCOME 


October  Was  Approximately 
$53,500 

RICH  FIND  EXTENDED 


.'i  and  c.  .'-hafts,  w:ili  a  small  tonnage 
al.-.o  cimiing  from  the  .\o,  3  or  Pay- 
ma-l(  r  .  liiifl.  The  ore  from  No.  R 
>liari  i.--  hauled  liv  an  electrically 
operated  train  to  No.  .'i  shaft  from’ 
where  a  surface  locomo’ive  frans-i 
■il  l-!  s  It  to  the  null. 

The  new  rich  ore  discovered  In  I 
ilic  drift  on  the  l.afo-ft.  level' 

ha.s  now  been  opened  for  a  length  | 
of  KK'i  feet  and  shows  values  better 
tliaii  mine  grade  .acro.ss  a  width  of 
apiuoximatoly  8  feet.  Some  high! 
grade  samples  have  been  taken  from,  (^,^3  gold  producer 
the  vein  with  the  east  face  on  Oct. 

18tli  retnrnin.g  a  value  of  |?9.44 

aoross  a  width  of  8  ft.  5  inches.  Tt  Is:  Mines  last  week 


DOME  PRODUCTION 
UP  IN  9  MONTHS 


■ng  up  to  $:!,  .Meintjre  led  the  de- 1  a.gainst  S.3, 095,837  in  the  like  period 
olino  w  ith  a  drop  of  3  point.r.  Dome  |  of  1936.  or  $3.1,',  a  share.  These  fig- 
’’nd  Hollinger  recorded  losses  of  IV2,  ures  are  before  depreciation  and  de- 
and  •■’4  points  re.spectively.  while :  pletion  and  before  adjustments  of 
Mara.-^sa  and  O  Bricti  slipped  50 ;  snrplii.s  or  contingency  reserve  ac- 
poirits  each,  and  Bralorne  lost  40  |  counts.  The  net  profit  included  non- 
pointf 

dec] 

reck- 


ITaronta  Bureau  The  Financial  Tlmae 

Tert-nto.  — -  Development  work  on 
j  the  850-ft.  level  at  Red  I.ako  Gold 
Shore  Mines  ha.s  been  very  satisfac 
I  tory  with  the  stope  proving  to  he 
!  the  best  so  far  eneotintercd  in  th'* 
‘  mine.  The  grade  of  ore  on  this 
horizon  is  better,  according  to  Char- 
I  les  E.  St,  Paul,  president,  who  has 
just  returned  from  a  trip  to  the  mine 
!  accompanied  by  .lohti  W  Shaw,  con- 
I  suiting  engineer.  Roth  Mr.  St.  Paul 
I  and  Mr.  .Shaw  ♦express  thcmselve.s  as 
I  well  pleased  with  the  recent  dovei- 
-  I  opments  at  the  property. 

Estimated  At  $5,636,735  ■  The  difficulties  of  handling  the 
Against  $5,240,351  In  ore  in  the  uiHier  workings  have  been 
1936  I  overcome  so  that  a  steady  feed  of 

_  I  ore  Ls  now  being  supplied  to  thf- 

mill,  .An  average  of  114  tons  daily 
was  treated  m  the  mill  for  the  cur¬ 
rent  month  to  date  with  heads  aver 
aging  .slightly  over  ..3  ounces  or  in 
e,xcess  of  .AVi.aU  per  ton.  Sixty  per 
cent,  of  the  present  millfeed  is  tieing 
taken  from  the  two  bottom  bvols 
with  the  balance  from  the  upper 
workings  Gross  production  for  Sep¬ 
tember  amounted  to  .?i39.337.  bring¬ 
ing  the  total  for  the  quarter  ended 
September  30.  last  to  approximately 
$94,000.  The  statement  rovering  op¬ 
erations  for  the  September  quarter 
is  now  in  course  of  preparation 
Development  plans  now  well  tin¬ 
derway  provide  for  continuing  the 
present  shaft  from  the  550-ft.  level 


loroMlo  Bureau  The  Finaricl.-,!  Tiiur* 

Toronto  Two  gold  bricks  ytt- 
jtre.-f  ritiiiL'  f,  days  produi  tion  at  V.ay- 
ma.-ter  1  Tnsnlid.atcd  Mines  .nid  hav¬ 
ing  a  value  of  approximate!;,  >35,000. 
W('r<  poured  last  .Monday  in  the  pre- 
sense  of  a.  party  of  Torotitu  newspa- 
perme.n  who  \isited  the  jirniperty 
over  the  week-end.  A  pteviojis  pour- 


nullton  production  of  Dome  Mines, 
Limited,  for  the  first  nine  months 
of  1937  was  estimated  b.'-  the  'com¬ 
pany  at  .$5,630,735  ns  eonipared  with 
$5,340,351  in  the  first  nine  months  of 
last  year  The  production  repre¬ 
sented  an  output  of  lOti  776  fine 
ounces  of  gold,  a.-i  compared  with 
1.>0,92(1  in  the  like  peri(/d  of  last 
year. 

Net  profits  for  tlie  ume  months  of 
1937  is  estimated  at  $3,376,798.  or 
$3.36  a  share  on  973.331  sliares. 


iii'g  for  the  first  seven  (l.i;,-  of  the  office  is  nearly  ready  for  occupanc.' 
ctirrent  month  gave  ti  value  of  $3S.- 
Odf'.  making  total  for  the  first  1.3 
days  of  the  montli  roiighlv  $.',3  .'bO. 

Tie  mill  is  currently  handling  515 
ti>  .5311  tfitis  daily,  with  extraction  of 
93. 7*^^  licing  .secured.  ,A  new  thick¬ 
ener  and  agitator  will  be  Installed 
in  the  hitherto  unused  ‘-oiiiTi  build¬ 
ing  of  ilie  mill  which  will  h«  a  fac¬ 
tor  in  raising  mill  extraction,  ("hlef 
millfeed  is  being  taken  ^rom  the  No. 


The  Western  Oils 


:  M'ifh  nicw  producer  Four  Star 

Pete  adding  to  Turner  Valley  crude 
'  oil  pioduction  at  a  rate  so  far  un¬ 
determined  two  other  wells  had  a 
substantial  boost  in  production 
throtigh  acidi/ation,  I'nrtncr  style  in 
the  A'allcy  was  to  wait  until  oldet 
xvclLs'  production  staited  10  fall  t>ff  er.«  of  record  October  31 
!  hut  stylo  now  Is  to  ai  idize  new  disbursement  It  will  he 


GURNEY  GOLD  IS 
NOW  A  PRODUCER 

Follows  Little  Over  4  Months  Of 
Preparation  —  125  Ton 
Capacity 

TDrontft  Bureau  Tha  Financial  Timet 

Toronto.  -  First  important  Maui- 
lu  be  financed 
entirely  by  Manitoba  money  Gurne.t 
entered  the 

believed  that  the  showing  Is  the  apex  i  rank.s  of  producing  mines  after  only , 
of  an.  orcbody  and  if  Is  planned  at  a  ''D'e  over  four  months  of  active 
,a  Inter  date  to  set  up  drills  to  test.  Preparation.  Mining  and  milling  j 
the  vein  at  depth.  Some  60  feet  of  I  Plant,  which  is  of  125  tonjs  capacity,! 
driving  remains  to  be  completed  to  ^  is  electrically  driven,  the  energy  be- 1 
connect  the  No.  ?  and  3  winze  on  | '"P  obtained  from  three  engines  hav- ' 
tlie  1  575-ft  horizon  'pk  a  total  of  960  horsepower.  1 

Deepening  of  No.  R  shaft  from  the 

L0.5n-ft.  level  to  2.575  ft.  Is  proceed-  "  ‘"V’  ''r-  * 

ing  with  the  opening  now  down  to  nianagement  as  when_  Gurney  took 
1.400  feet.  Tt  Is  expected  that  five' '"7  V"-  Of'obcr.  19oo,  little  work 
months-  time,  will  be  required  ,„!l’ad  been  done  on  the  property  ex- 1 

rept  the  sinking  of  a  shaft  to  Ibb, 
ft.  and  some  drifting  on  one  of  thei 
'  vein  systems.  The  mining  plant  was  I 
then  completely  overhauled  and  re- 
B.  r.  I.E.sn  Pnont'CTloN  novated  and  by  early  spring.  1937. 

Vnnceiiver  Of  ri'-nrly  two  Inin-  i  74,000  tons  of  .36  oz,  grade  ore  xvas 
rtrert  ttiiilion  pounds  nf  lead  'u'oed  I  wjd,  least  another  50.000 

in  (^aiiada  in  the  fir.s1  six  niotitlis  of  ;  '  .  j  u 

the  yoav.  the  hulk  I'aiiie  from  Hritisli  i  tons  indicated,  thereby  assuring 
Coiuinhi.a.  or  1!>7."SS.120  pounds,  >  .about  three  years  of  operation  fo; 

a  125-ton  mill, 

.lust  prior  to  snspen.sion  of"  under¬ 
ground  work  this  June  when  tiie 
Iiower  plant  was  burned,  work  on 
the  625-ft.  or  lowest  lexel  was  giv¬ 
ing  indications  of  opening  greater 
tonnages  of  ore.  Northeast  of  tliCj 
underground  workin.us  about  I.SOii 
ft  .  surfa(-e  diamond  drilling  is  prov¬ 
ing  a  vein  occurrence  with  a  lengih 


complete  the  sTiaft.  The  new  assay  ] 


We  .maintain  active 

TRADING  DEPARTMENTS 
5PECIAT.IZING  IN  I.ISTED 
AND  13NLISTED  CANADIiVN 
.MINING  A.ND  INDL5TRIAI 
SECLRITIE.S. 

Our  statislical 
u  nuld  be  pleased  to 
otisucr  inquiries  re¬ 
garding  all  claae^ 
of  securities 


F.J.  CRAWFORD  &  CO. 

ML.MBLRS 

Toronto  Stock  LvehanaA 
Winnipeg  Grain  Exchanaa 
Canadian  Commodity  Exclianja  Ine 


II  .lordnn  Stpoof 

Elfin  Z20I 


Toronta 


tiif'd  HI  *  1 1  ..'i.Sfi.  1  (l.'>,  out  of  a  Donil 
nion  total  of  1  r'S,2(' (  .362  pound.s  at 
S 1 1  In  tlie  first  half  of 

British  Colurnhia  furnished  178.722.- 
27''  pf'iiuds  at  $8  291, '121.  ucording  to 
,1  federal  report 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

N«w  M^n«»  Financed.  Mana^ad 
and  Developed  to 
Production. 

HA  King  Street.  Eaatv 
TORONTO,  CANADA 


Trail  Ore  Receipts  Higher 
In  Latest  Smelter  Returns 


wells  .almost  as  soon,  a.s 


ley  (  oniH 


dation  which  paid  8- 1"  of  1  cent  per]  fice  which  forms  part  of  the  new 


■  V . , . 1  o  ■■  I u  im.uufu  uou-  tion  of  sinking  the  f 

nts  T.ittle  f.ong  Lac  and  Pamour  operating  income  of  $305,844  in  1937  apnth  it  Is  nronose.l  to 
•lined  30  and  35  points  each  as  and  $279,821  in  1936.  Operating '  the  850^1 

rk-HugliPs  tieolined  35  points,  j  profit  wa.s  $3,970,954  against  $2  816,- ,  feet  and  Immediately 

SS  of  15  points  each  was  shown  ■  0I4|;  '  Pnntimm  th*,  slmft  tn 


maim  1  unchanged 

•liinior  tiold  I.o.ssei*  Rig 


,  ,  ,  _ _  _ _ .....  thereafter  to 

Loss  of  la  points  each  was  shown  ■  01^.  'continue  the  shaft  to  the  l.OOO-fi. 

r.y  Siscoe  and  Wright  Hargreaves  in  1  he  mill  handled  439.500  tons  of  ,  level.  It  is  expected  that  three 

heav.v  iradin.g.  S.vhanite  dipped  .  ore  in  the  I't.,,  nine  months  againat  months  time  will  be  required  to  corn- 

points-  while  Ruffalo  Ankerite  re-|41o,10u  In  the  like  period  of  1936.  |  piete  the  work 

I  Development ,  operating  and  general 
co.sts  of  $2,122,333  in  1937  were  Improvenienl  On  All  Levels 
equivalent  to  $4,941  per  ton  of  ore,!  The  orebody  on  the  S5n-ft.  level 
-Among  junior  gold  is.sne>  btsses  i  while  the  1916  corresponding  costs  '  shows  considerable  improvement 

w'ere  large  on  heavy  trailing.  Perron  of  $1,833.87-1  were  equivalent  to  $4.-1  over  all  levels  preidouslv  opened  up 

>-ereivrd  the  greate.st  set-back  w-ith  -115  per  ton 
.1  los.s  of  15  points'  Sullivan  dipped 
13  point.=  and  Prentier  P'  points. 

'  oniatiriim  dropped  8  points,  while 
Sfadacona  and  I.agnna  declined  7 
points  each  liidgond  and  Kirkland 
Lakt-.  .".ftor  being  traded  very  heavl- 
l.v.  both  dropped  hack  6  iioints.  Rank- 
field.  Denttie,  God’s  I.ake  Gunn.ar 
>rcAVattcr.s.  Paymaster  and 


to  the  700-rf.  horizon.  On  coniplc- |  into  prodttetion.  Monarch  Royalties  s-hare  April  34  and  7-19  of  1  cent  per]  plant, 
tion  of  sinking  the  shaft  to  this  |  w  as  given  the  treatment  a  few  hours 
continue  the,  after  it  blew  in.  befort'  an.\  produc- 
level  to  1,0-00  I  tIon  figures  had  been  relt  a-ed.  Simi- 


WORKING  NEW  ORE 
AT  ST.  ANTHONY 


and  justifies  the  expectation  that 
this  better  grade  of  ore  will  continue 
to  lower  levels.  The  win;.e  at 
feet  Is  still  in  t>re  and  with  the  ore- 
body  continuing  as  indicated  the 
management  has  every  reason  fo  ex¬ 
pert  ample  ore  <pf  higher  grade  than 
heretofore  for  at  least  a  year  at 


lar  treatment  was  glxen  la.si  week 
to  Phare  Royalties  and  'bidel- 
Reward-Spooner  whicli  re.-pectively 
produced  around  300  bancls  and  490 
barrels  daily  before  acldi/aiinn.  Gi¬ 
ven  6,909  gallons  of  acid  Sliure  Roy¬ 
alties  blew  in  with  a  flii'-h  flow  r.-;- 
tlmatcd  .at  3,500  barrels  along  with 
.a  sharp  Increase  in  ga.=  flow.  Inter 
settled  to  30  barrels  an  hour  or  730 
barrels  a  ^ay,  an  Increase  of  330 
barrels  a  da;-.  This  test  is  located 
8-501  rjiiarter  mile  south  of  Granville,  also 
slated  for  early  acidi.'ation  Modei- 
Reward-.Ppooner  .situated  half  mile 
directly  south  of  Turner  Valley  Koy- 
altles,  quarter  mile  north  of  Davie> 
No  3  wa.s  treated  with  10.000  gal- 


'  reek  all  recorded  losses  of  5  points.; 
Parkhill  wa.s  the  outstanding  fea- 
Mire  of  the  .group,  and  after  selling 
'■iff  to  f'Lj  it  recovered  and  .showed 
.1  g.ain  of  3  poiiiis.  while  Red  Lake! 
increased  it.s  price  hy  3  points. 
Phawkey  wa.s  1  point  higher.  Other  j  ,,j 
•.>suos  in  tl'.is  group  recorded  losses 
'if  1  to  1  iKiints. 

rite  weakest  of  all  group.s  was 
the  prospects-,  which  registered  de- 
-  line.s  of  fractions  to  39  points. 
\mong  the  lo.s.ses  Federal  Kirkland 
"I'.s  liie  onl\  i.ssiie  to  show  an  in- 
'  ''ease.  It  being  only  fractional. 
I'arkwaiei  was  the  beaiy  loser 
d'liping  39  points,  while  .TelHcoe 
-••nd  Preston  Fast  I'ome  being  next 
in  line  with  lo.s>es  of  31  and  lit 
points  rcspecitveli  •  Kirkland-Hiid- 
son.  .■'lacLeod  I'ockshntt,  Kerr  Aiidi 
son.  Monetii,  Lapa  Cadillac.  SlavV 


. . .  »  u  Pfcsent  rate  of  production.  Mr.  St.  |  of  uciil,  blew'  in  wifi-,  flush  flow 

Sheep  I  progress  Report  For  September  !  Paul,  states.  i  3.109  banels  dailv 


Indicates  Extent  Of 
Development 

loronto  Bureau  The  Financial  Tn 


Toronto.  --  St.  Anthony  Gold  Mines  '  exploration  of  other  interesting  vein 
developing  new  ore  and  prenar-  known  fo  exist. 

:  n.  slope  in  the  drift  north  of  the  '  Stores  and  supplies  sufficient  to 
150-ft  level,  sfate.s  H,  P,  Bellingham,' 
prosideni,  in  September  progress  re-'  phased  and  paid  for  and  with  the 
port.  There  is  a  possible  sloping !  Paying  current  expen.'^es,  the 

length  here  of  more  than  120  ft.  w'hile  -  ‘'n’npany  Is  in  a  position  to  build  up 
the  quartz  in  the  face  of  the  drift  i  '  officials  state, 

where  previous  work  was  halted  had!  .  *^nrvey  of  the  surface 

a  width  of  over  8  ft.  The  same  shoot  Ibat 


. ,  oTii  pan  10(1 

Oil  completion  dev^elopment  ;  hoostlni:  of  prodiK  tlon  from 

work  on  the  l.Oi^O-ft.  level  of  thei  ^_000,(i00  <  u.  ft.  lo  between  oiclil  and 
present  workings  the  management  |  ,„,ni,,n  Flow  laier  settled  to  64 

Will  then  give  consideration  to  the  j  pap,-,.,,,  ^  Parrels  a 


;  was  mined  for  a  length  of  200  ft.  on 
I  the  tOO-ff  level.  Preparatory  to 
i  Sloping  from  the  l50-fr.  level  a  raise 
is  being  driven  and  for  a  height  of 
30  ft.  hits  shown  xalucs  of  around 
I  $10  per  ton. 

In  the  "Glory  Hole"  .No,  1  and  No. 
ratstts  hiive  been  connected  with 


the  geologist's  report  will  be  avail 
able  shortly 


day.  pi»diic,fton  which,  if  m.'iintaineil. 
will  place  this  wcl;  In  the  first 
rank  of  qPirnef  Valley  producers. 

Rapidly  e.-inioding  production  in 
Turner  Valiev  nuiv  liring  about  a 
series  of  new  refinci-ii-.s  org.'inized  hv 
Independent  proiluceis  and  other 
interests.  First  <'f  these  proposed 
plants  xvlll  go  up  11  ’  Okotoks.  will 
have  a  propo.sed  (apti''it.v  of  ."iiio  bar¬ 
rels  of  crude  nil  d.p.h  . 


share  May  20.  Initial  dishurseraent 
it  will  he  for  Monarch  with  the 
cheque  expected  to  run  between 
three  to  four  rents  per  share.  Mon¬ 
arch  output  is  running  around  440 
barrels  daily.  Foundation  Pete  was 
a(-idizrd  earlier  thi.s  month  with  a 
substantia!  boost  In  output  resulting. 
Following  a  six-day  test  allowablo 
production  under  proralion  was  set 
at  439  barrels.  In  thirty  days  new 
test  wi'1  be  made  and  new  .-illow-.able 


.'8ome  Interesting  acquisitions  arc 
shown  in  the  latest  recital  of  I'al- 
mont  Oils  royalty  and  share  hold¬ 
ings:  Royalty  holdings  -  Turner  Val¬ 
ley  Royalties,  f.C,  ;  R  .«■  R  Royal¬ 
ties.  ;  Westside,  13'>;  Newfold. 

r :  Sovereign,  ^2'‘r  :  Mar- .Ion  No. 
3,  SCf ,  .Maple  Leaf.  257. •  Royal  Crest 
3',i':r.  Three  Point.  r'/zO},;  Browii 
No.  3.  3097;  Vulcan  Brown,  1037: 
Bersac,  13c7  Share  ’holdings-  50.000 
Common ;  30.000  Home  O’d  (Br,a- 

zcati’i  Ltd.;  80,000  'Spindle  Top  Oils; 
small  interests  in  Hunter  A'alley  and 
Pekisko 


Quebec  Manitou  Sinking 

Shaft  Under  Power 

Toronto  Bureau  The  Financial  Time# 

Toronto,  Sinking  of  the  three-  . ^  . 

(  ompai  iment  shaft  on  the  Quebec  7*''^ 

Manitou  Mines  property  b.i  power  ■  I’®'!®'  "’‘to  4-‘-^i- 
was  started  October  5th  and  is  now  .  omparative  figtire.- 
well  under  way,  W  H.  Sharpe,  presi¬ 
dent.  states  in  a  progress  report  -.’ov- 
ering  operations  since  the  inception 
of  the  company.  Stations  will  be 
e.stablishrd  at  30<i,  350  and  500  feet, 
and  crosscutting  to  the  ore  zone  will 
he  undertaken  first  on  the  350-ft. 
level  which  should  ho  reached  with¬ 
in  three  months  time.  The  high 
grade  orebodies  indicated  in  Nos.  13 
and  25  drill  holes  will  be  invesGgat- 
cd  from  the  crosscut. 

Diamond  drilling  on  No.  1  zone 
which  started  early  in  Febniarv  was 
terminated  In  June  as  ample  ore  had 
been  Indicated  to  justify  shaft  sink¬ 
ing,  Mr  Sharpe  states.  This  w-ork 


Oct.  8-14 

Ccnipanx'  .Mln«s  . 
Other  Mines  ... 

Total  . 

,?.an.  1  to  Ort  1  41 
Company  Jtines  . 
Other  Atines  .  .  . 

Total . 


41,8  728 

."o.ono 


de.-cribed  In  thi.s  (oliiinn.  It  will  he 
used  to  complete  Davies  No.  1  now 
.standing  .at  3.005  ft,  ('.able  rig  of  D.a- 
xle.s  No,  1  will  he  used  to  start  D.a- 


zone,  of  which  19  w-ero  completed 
disclosing  an  important  zone  con¬ 
taining  commercbal  values  iu  gold, 
sliver  and  zinc,  and  small  pcrcen 


MeWatters  Will  Carry 

Winze  To  900  Foot  Depth ' 


T/.-.ike.  Sladcn  .ami  liorval  Siscot-  af- i  sla.shing  and  hreasting 

carried  on  north  of  No. 


-p"  being  traded  on  .-i  Itirge  scale  lost 
'leavily  during  the  past  week  Thirty 
•af  tlie  thirty-five  siock.s  Itsti'd  in 
this  section  rcgisfeia'd  new  lows. 

.Aoruiida  Slightly  l.oiver 

In  the  base  incttils  section  Noran 
d.v  slumped  to  !)6-’’4.  fbc  lowest  this 
slock  has  liceii  since  1'I35,  but  it  re¬ 
tained  strength  and  sold  hi.gh 
enough  oni.i  to  reeoid  a  loss  of  1 
point  un  the  week’s  trading.  Hudson 
Hay  saggt-d  3'i  points  while  \’eu 
lures  fag.ged  75  eeiits  T’alconbndge 
w.as  another  issue  tli.it  was  marked 
down  considcr.'itily,  showing  a  <le- 
fline  of  1)11  points,  while  Waite 
Amulet  (lipped  18  and  Feud  Oreille 
slipped  30,  Sherntt  Gordon  ami  Nor- 
metal  moved  38  and  33  joints  lower 
respectively.  WhUew.tter  was  the 
'>nly  stock  to  lise  dinln.g  the  week 
tn  this  category  and  the  lift  wa.'^  re¬ 
corded  at  point  A nglo-Huronlan 
remained  nniiiangeil  at  4. On  aitei 
sliijpiiig  to  f!  new  low  of  3  ,50  i  uppt-r  le\ej.»  t 

In  the  mtaoel lanemis  mines  itlvl-i  NVilh  one  .shut  down  of  34  hour.s  fo 
Sion  Mining  Corporation,  Rcatl  Au- i  alb'w  leltning  of  the  ball  mill  oper 
thier  and  Oro  Plata  were  »lie  chief  1  ■''I'ons  In  the  mill  ate  running 
‘.'•sues  to  .suffer  the  severe.sl  de- j  •'-rnoothl.v  .As  alieady  reported  by 
Clines  Towagmac  lost  15  points.  •  I'l'c  Financial  Tunes,  September  pio 
•while  Nipissing  and  Troad-Yukon  diirilon  was  $30.30o  from  2.765  Uo\? 
los.f  13  and  10  points  respeetively.  ,  ore,  an  aveiace  i ecovery  of  about 
floldale  was  point  higher  tifter  '  G(ild  output  for  the 

dropping  to  a  new  low  of  45  |  quarter  ended  .Septembei  30  was 

Twenty-one  new  lows  were  regl.s- ■  $91,133  frrirn  S,0!i6  bins,  average  ro- 
If  red  on  the  oil  ;iiid  gas  division,  but 
’OS.SPS  throughout  the  list  being  of 
minor  proport loii.s.  Texas  (  anadtap  ! 

.''fter  reaching  a  new  low  of  l.op,  j  e 
covered  to  show  a  gain  of  5  points 
over  la‘-l  week’s  previous  clo.se 
f  ommonw  e.ilih  I’ete  and  Nordon 
showp  fraction.'ii  giiiirs  Calgary  and 
Edmonton  and  Home  Oil  declined  10 
and  15  poiiits  respec  lively,  w  bile  | 
other  issues  showed  small  decltm-s.  | 


Duke  of  WIndsot’v  F.  F  Ranch  al  miles  south  of  'Turner  Valley’s 
overlies  what  Doniinion  genbigist  present  southernmost  producers. 

G.  S.  Hume  thinks  Is  a  valuable  - 

_  ,  field  and  three  miles  nort’ii  Next  conipietion  should  be  Pr.airle 

Toronto  Bureau  Tha  Financial  Dmea  |  of  the  royal  rnneli  a  test  well.  Green  Royalties  drilling  more  ih.an  330  ft 
now  being  Toronto,  —  .McM’atters  Gold  .Mines!  Valley  Bimnei.  Is  going  down,  .'-tiic-  in  the  Madnson  lime  after  passin.g 
I  laiae.  Con-  uow  making  preparations  for  the  cess  of  this  well  will  mean  an  tm-  ihrongh  very  hard  formation  . 


-,  les  No.  .!  site  for  w  hich  has  not  ^  t ages  of  lead  and  copper.  A  peolo- i  ^i^nd  drilling  r.ampaign  to  more  fully 
yet  been  publicly  .innouncod  al- j  peal  survey  of  500  acre.s  oontP'filfi'J  i  „,,fiino  the  ore  nlctiire  at  this  iirc' 
though  it  is  said  that  It  is  planned  j  bv-  Hans  Liindherg  7,fd.  showed  the  i 
for  section  33  of  township  17,  sever-  favorable  zone,  on  which  drilling  was  j  * 


concentrated,  to  have  a  length  of  at 
least  3.000  ft.  with  both  ends  open. 


Jellicoe  Ready  To  Start 

Sinking  Below  500  Feet 


Ajax  Oil  &  Gas  May  Have 
Brought  In  1000  Bbl,  Well 


siderahle  lisible  gold  continue.s  to  be  carrying  down  of  the  present  winze  pnrtani  deveb-)pment  In  tlie  proving  Koval  Crest  is  343  ft  in  fiie  lime 


noted  in  sloping  with  grade  running 
atoiind  $13  Tier  ton. 

Dexelopment  work  on  tlie  635-fT. 

Ii’vel  wa.s  suspended  tor  a  shoit  time 
to  allow  exploration  fo  go  aliead  on 
the  750  ft.  i,>r  botti'tii  level  whtro  eti- 
cotiraglng  resuls  were  en-counfered. 

Total  lengili  of  ore  shoot  here  to  date 
i.s  :;i  ft  with  the  flr.st  21  ft.  of  win 
matenal  averaging  over  18  Inches, 
w  ell  mliifii  alizcd  'Three  channel 
■samplc.-i  taken  aeros.s  the  face  ran 
$3:r40  ai  ro.'is  3  4  inches,  $18.90  across 
IT  iiiche-i  and  $35.90  across  15  inches. 

In  III)'  last  10  ft.  of  drifting  the  vein 
has  widened  from  18  Inches  to  4  fi.j  of  9.13 
.\o  ilsihb'  gold  had  been  noted  here 
but  the  bust  round,  at  a  point  34  ft. 
north  fiom  No.  I  crosscut,  exposed 
visible  gold  In  three  places  m  the 
fac'o  «'f  the  drift  Mr,  Bellingham 
slates  that  the  vein  sy.stem  Is  hold 
ing  aiipareiitly  (|uitc  as  .strong  as  on 


to  a  depth  of  900  ft  with  actual 
sinking  sc-hoiiiiled  to  get  underway 
around  Novembei  I.  \V.  J  ffosking. 
jnine  manager  report.-;  'The  vvinze  Is 
down  about  100  ft  below  tbe  400  ft.' 
level  from  where  It  start.'--.  Reason 
given  for  the  wln/e  deepening  is  that. 
It  is  desired  to  extib>re  a  :-oiU'  40o 
ft.  north  of  tb,*  present  shaft  In 
whicit  encouraging  rc.snlts  were  h.id 
in  diamond  drilling  from  surface  this 
sumnier. 

McM.-iiters’  luodiiclion  during  (he 
third  quarior  .)f  the  current  year 
amounted  to  $lo:i,033  from  treatment 
tons  Ilf  whicli  i.s!  tons  were 
rc(  laimed  tailings  !i:  llie  scciind 
tiuarter  of  1937  ivulput  was  $131,644 
from  8.369  tons 


of  a  new  structure  a  thousand  to 
twr)  thousand  feet  shallower  than 
Turner  \'al!cy  The  test  Is  hi'ing 
dri'led  by  Green  Valley  I’ete.  with 
Lelhhi-iilge  Fete  hobbag  a  t0e7  Rov- 
alty  'Ml  prodili’f  Ion  .Acreage  ik 
owiu'd  by  ll-inner  ('ils  whleb  hold;; 
tor;-,.  loyalty  on  L48i'  acres  on  the 
'■rest  of  the  striictu''e.  'This  well  is 
eiirienllv  drilling  around  3  TiiO  ft. 
wlfii  the  heavy  oil  sliovviiigs  eneoiin 
lerod  af  3.740  ft  saul  to  be  showing 
marked  inerease.  Giis  fiow  for  .sev¬ 
eral  weeks  has  hi  en  more  than  an 
estimated  3.o00.''oo  ,  0.  F.'  daily.  Ma¬ 
dison  limestone  i-  believed  to  be 
within  :100  ft  of  ibe  drill  hit.  ’The 
field  Is  located  ,i  few  miles  soiitli- 
wesl  of  Turner  Vc.llt  v 


Common  drilling  over  300  ft,  in  the 
producing  horizon  ,  .  'Three  Point 


down  90  fi.  in  the  Fine 


Plains!  been  oompleted  at.  Jcllleoe  <  on-soli-  vvlioro  Ajax  re.cenilv  acquired  leases 


Peie  N'o  3  vvHl  go  on  Gift  pump  toi  dated  Gold  Mines,  I,ltflo  T.ong  Tgie 
;leferTnine  Us  posslbililles  tA-est '  area,  and  finislung  touches  aro  he- 

Turner  Pete  standing  at  3,700  ft.  no,  inging  made  to  the  shaft  In  preparu- 
re.ason  given  for  shutdown  .  .  Gran-;  tion  for  the  extensive  program  of 
villp  Oils  continues  tubing  adjust-  development  fo  follow  Crossciitl iue 
ments  with  well  Mill  flowing  by  to  the  vein  on  the  three  horizons 
beads  making  accurate  estimate  of  will  start  later  this  week.  The  T’i- 
output  impossible  .  .  Model  install-  iiancial  'Tiine.s  Is  informed  by  S  ,I 

mg  equipment  at  Us  Ttonic  bicatioTi  ,  Kidder,  managing  director, 
vve.sf  of  discovery  Moose  Vu.  3  which  .According  to  Mr  Kidder,  appiox- 
wiM  be  .ii'cpeneil  to  test  lower  De-  lmntely  75  feet  of  crosscutting  will 
viu'.i.vti  time  .  .  Two  miles  west  of  1  lie  neee.ssary  to  teach  tho  zone  with 

present  produoTS  Okalta  No.  r,  test-  ito  feet  of  driitiiig  east  along 
ing  throrv  of  llmo  upGirust  driljiur-  the  break  required  to  leaeti  the  600  ;  dnss  of  people  who  are  interested 
lielow  c.uuo  ,  .  .  Rr;)w-n  Vo  4  riggm.g  ft.  ore  shoot  indicated  in  diamond  and  able  to  huv  invesliiient  secnrl- 
up  .  liersae  erecting  derrick.  drilling.  ties. 


130  acres.  'The  well  b.a.s  be.c.u 
cnnnectftil  to  pUift  line  with  approx- 
imalt'ly  350  bhis  l)''r  'lay  tiring  de 
liven-il  'The  1  itniiia iiy  s  gas  sales 
in  ('•niario  aro  txpeei.ed  to  '.bow-  .-tn 
iiicri'ii.-'e  .’IS  the  ■’nirin  Gas  (  o  :v 
now  laying  a.  oipo  line  to  t:ike  gas 
fiom  Gie  ’(ir.entlv  completed  Ajax 
well  n  Kent  Co:inty  which  blew  In 
.It  .iboiil  9,0(10,000  cubic  fe.r-t  open 
tlovv  per  day 


Die  icceipcs  at  tbft  fraii  smelter 
Sliareholders  of  .Anglo-Canadian's '  known  to  bp  at  leasi  350  ft.,  having  ‘’f  'bti  t  oiisoUdaied  .tlining  an'l 
Foundation  Pete  and  Monarch  Roy-  widths  of  around  13  ft.  ootiiinuing  to  Smelting  (  ompauy  of  Canada,  Lim- 
allies  on.  November  30  will  be  sent:  the  135-ff.  horizon,  the  deepest  vet  bed,  .showed  a  slight  inereaso  for 
dividend  eheques  for  an  amount  noil  tested.  Sections  of  this  occurrence  *he  pci  iod  of  October  8  to  14.  ac 
derided  upon  as  yet  inasmuch  as  Oc- i  are  said  to  he  vvei’  miticr.alized,  re-coiding  to  figiire.s  received  at  the 
toher  production  is  not  known.  Thelsembling  closely  the  vein  material  local  offices  of  the  rompauy  thi'* 
payment  will  be  made  to  sharchold- j  of  the  mine.  .Assay  values  liave  not  vveeK  'lotal  reeeipi.s  f(j)-  Gie.  period 
The  third  been  determined  pending  final  dc-  aniotinied  lo  F.’.tiTit  ton.-',  as  com 
for  Fotin-|  tails  of  rompletion  of  the  assay  of-i  pared  with  J3.060  tons  for  the  cor- 


re.sponding  j)rriod  of  last  rear,  .> 
gain  of  about  5  per  cent.  (Are  from 
company  uilaes  showed  .-i  .slight  de 
crea.se  but  receipt.s  from  othc, 
niine.s  vvpi-e  consideraiily  higher  .ir- 
tailing  1.536  ions  as  eomp.ared  with 
485  for  the  1936  period 

'Total  receipts  to  d.ite  since  .Lm 
uary  1  shovv  an  inmase  of  niioui  8 
463.768  lon.s  as  cnni 
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Temporary  Shut-Down  Of 
Mill  At  Gillies-L.  Porcupine 


Torent*  Ruraau  The  FlaaBctel  Time* 
i  Toronto.  —  t»tllles-Lake  Porcupine 
I  Gold  Mines,  following  recommendo- 
!  tions  of  their  engineer  for  enlarging 
^  ...  .  and  deepening  tho  two-comparlmenf 

has  been  unt^ertaken  on  the  recom-  |  ^  325 

mend.atJon  of  Gift  consiilCing  engineer  '  ^ 

-  land  tho  properfv  will  bo  opened  iipi 

Maynard  J.  Davie.s  visiting  Ransas  I  oj^dprground  as  rapidly  as  possible.! 
iu'ught  the  new  type  of  rig  last  week  1 


ft.,  will  temporarily  ceuao  milling 
operations  'Tho  Financial  TlmcB  is 
,  ...  ,,  .informed.  It  i.s  pointed  out  that  this 

In  an  23  holas  were  started  on  the  j  ^  ulUmate 


:  increase  in  production,  an  increase 
’  which  Is  not  posalblo  with  prc;jL'nt 
I  shaft  size.  At  t.ho  same  time  it  is 
planned  to  start  an  intensive  dia- 


Torento  Bureau  Tha  Financial  Time# 

- —  1  'Toronto. — Ajax  Oil  Ac  (i.-us  ('o.  I.s 

Toronto  Buroeu  Tho  Finonclal  Time*  |  1  eportod  tO  have  hi  ought  it)  u  we'! 
'roronto.--Sinking  of  thfv  40  foot,  rated  rit  more  than  L0;i0  |)l>ir.  a  day 
sump  below  the  500  ft  level  has.  In  '.ho  Buckeye  field.  .Michigan, 


Ihft  KinancinI  Times  rrai’he* 


covery  of  $11  64. 


McIntyre  Earned  $1.13  A 
Share  In  Second  Quarter 


Ainm  Gold  Intersects  No.  4 
Shear  Zone  On  135  Foot  Level 


Toronto  Bureau  TI)o  Fiiianctdl  Times 

Torotilo  ■  'T1j(»  crosscut  on  the 
135  ft  li'vcl  lit  ,\inin  Gold  Mlnc.s. 
dillric  tovvn.ship,  CJiicbc)  .  ha 
sccti'd  llio  No  t  .sliciir  /.one  where  it 
':how  s  width  of  1.)  to  18  feet,  Henry 
D  'I’udoi .  pn'sideiii.  stales  follow¬ 
ing  ii-c('i|)l  of  a  leporl  from  tlie  pro¬ 
perly  The  /one  is  sebisled  with 
I'ri'v  vvai-ke  ami  (|uari/,  and  coiisideY- 
()t)le  a  rsenopyrile  It  is  well  niliie- 
rali/.f'd  vvilh  3V-j  H-  "f  ‘lUlirt/.  show 
ing  A.^say  i  esiills  will  he  available 
in  n  few  day;',  Mr.  'I’lidor  slates. 

The  crosscut  on  the  second  or  370 
ft.  level  is  just  getting  tfito  the  shear 
zones  and  details  of  thi'li  mtersei.- 
tion  are  expected  shortly. 


Toronto  Buroau  Tho  Flnanctnl  Tlinoo 

Toronto  -  .McIntyre  Porcupine 
Mines,  l.td  ,  net  Income  for  the  sec¬ 
ond  quarter  of  tho  fiscal  year  anil 
endin.g  R(  itt.  30.  1937.  •was  $903,246, 
eriual  to  $1.13  per  share,  ctvinparcd 
wit!)  .8853,875,  or  $1  07  i>er  share.  In 
tile  first  quarter,  ended  .Tune  30, 
Both  figiites  are  after  depreciation, 
cost.s  and  iippropriation  for  taxes 
Gross  pioduction  rose  from  $1,118.- 
460  in  the  first  quarter  to  $2,147,- 
654  ill  the  .second,  and  brought  oul- 
iiifer-  '  Po'-  R’”  fir.st  six  months  of  the 
fiscal  year  to  $4,366,115,  which  I.s  an 
increase  of  $5,691  over  tltc  corres 
ponding  imrlod  last  year 

.Net  income  for  the  .six  months  to 
tailed  $1,757,131,  cqtial  to  $3.30  per 
share.  This  was  a  decrease  of  $32.- 
298,  or  4r  per  share,  from  last  year, 
when  net  ran  $1,789,420  or  $2.24  per  j 
share.  1/jwer  net  for  the  six  months 
was  due  to  an  increase  in  costs.  In¬ 
cluding  development  of  $114,924, 
Partly  offsetting  this  •was  a  decrease 
of  $68,839  in  depreciation  allow.  | 
ances.  1 


THBTTNANaAL 


NEWS  OF  MINING  AND  OIL  SECURITIES 

FALCON  NICKEL  IS  Over -the -Counter  Mines 

STILL  PROVING  UP  - unu..»i 

a||>«ffl  rHri  ifd  (Tut  on  S;  toil'"  of  I 

n|  L  Uf  l||/L  1/1 11 11  LV  bulk  Mainplo*)  taken  from  four  ^e|tlt^l  (By  Drsner  Dobia  fc  Co.  ToronI 

UI»L  Ul/I/ILU  b.lirrlbor  property  of  ov.ok  '  Vn,'tkt  >  sd  Oi  01  .M.i'.iiH 

l.ako  Minri)  have  hrrn  recfivrd  i  A  .tr.l-nl  .  .  :o  l^;,\iIl^l{  P:‘( 

.  -  bv  off  Ci.-ilr  The  valiios.  tvhich  wore  'I'ura  ....  Ot  r'Mt.ft  C. 

klU.f*  "Jinn  P__1  oonsiderably  above  expectations,  were  !  A’nfwur  .  .  .  0;  I  M  ri'in-e  ^ 

Hein^  ^unjf  loZlHUheCt  ,,  feU  '!^r  tons.  \0.  1  vein  '  R  41  ,1  jMiiiiB  14 

With  1750  I.CVCI  Ip  ^  5-.  In  ton.*?  Vo.  8  vein,  SlIVp?.;  (•>  Me 
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DARKWATER  CLOSES 

wnicn  was 

DOWN  OPERATIONS 


EJicpentHtures  In  the  year  ended  Dec. 
31,  1936.  totalled  $206.1’40,  chief  of 
which  was  $79,9032  for  exploration 
and  development  and  $98,711  for] 
biiildlnirs,  plant,  machinery  and  I 
equipment. 


Mining  Market  Record 

By  F.  O  HEARN  &  CO. 


Unlisted  Mines 

(By  Draper  Dobia  &  Co,  Toronto) 


Shares  React  Sharply  Following 
Official  Announcement  — 
Position  Outlined 


:o  ilk\bi?K'  e:*<  o'*t  Toronto—  Official  announcement  Tomoto  Bureau  Th*  Financial  TImaa  Arntfield  Gold’..'  .2o4 

■  "S  ’’  U  that  operations  at  the  Dark  water  Toronto.  —  Denison  Nickel  Mines  n? 

41  jMiiitb.  ,’4  :t7  Mines  property  at  Sturgeon  Lake  cut  ore  in  the  first  round  taken  ^  p  con»oi.datr'd  Oil . 24 

1?  would  be  suspended  until  next  from  the  50f>-ft.  level  at  their  pro-  Artec  . ii  i; 

S3  04  04  M  spring  followed  a  sh.irp  setback  In  P«rty  near  Worthing,  Ont,  and  to  B.nkfieid  . ki 

N  Me- V.’'  o'‘‘  -n^-  ^^a'-es  of  the  company  on  the  date  have  drifted  for  a  distance  of  •' 

'0  vIo:h.-  ij  M  Toronto  Stock  Exchange  last  week.  40  ft.  with  the  face  still  In  ore,  re-  Beattie  Cold  .  /  ..  ros 

hi  iNouh.'h.ye  oi’A  (t.'V,  prom  .A  closlug  price  of  44  cents  on  ports  John  B.  Rea,  president,  who  Bir  Misaouri . 40 

004  ni--JoM'n,an;'  m  hh  October  13th.  the  stock,  which  open-  has  just  returned  from  the  mine.  •• 

01  a;  obibi-i  f)4  nr  ed  at  42  cenf.4  the  following  day.  Mr.  Rea  states  that  the  ore  was  en-  Buffalo  Can  cM  ‘  0244 

of  05  lo'Uvy:  o{  of  dipped  to  a  new  low  for  the  year  at  countered  slightly  earlier  than  ex-  Buffalo  Ank  •  • '  .V  .V  ”  10:21 


’  j  ^  '  ton.-i.  No  3  vein.  JJS  70.  and  flvo  ton?,  '  ^ 

<«ood  Ore  No  10  vein.  J30  I  b-o'cc  Pm  .03 

_  Tlie  last  Ibreo  lot?  represent  mine-  -  PJ' ^  .  f*' 

»  i-xr-kc-  T-rt  ,  le-a,  v%,ikie-c-  '"’'b  cre  taken  from  .surface  trenche.a  kI.-i'.j 

ADDS  TO  HOLPlNG^i  from  seven  t-a  in  feet  deep,  and  'vaaipfT^.,  ' 

_ _  not  .eoneri  Th*  shipment  from  No,  *  I  Biimj,. 

T.,ronfo  Bureau  The  mnen.lal  Tin,,.  underground  |  knusec-.  .  "o: 

T'ndercronni  devf^lop-  Ptie..torj..  a?  a  of  thip  •am-t'^rtKr 

tr.cnf  .at  Fnlronbridco  Mrkcl  Mines  rlinc.  have  decid'd  to  sink  a  main  ;  t r;.,r,j.  or 
,,  .  '  working  .'baft  Immediately,  wltli  ;  Can-.t-iii'a 

,-ontlP’lP?  to  prove  up  subsf.or.f lal  and  .•ro.'.ocuir  at  inp.ft,  m-Centcrv 


OS  I  '.'ftgriFt 
»>fl  I  M  ri’in:*  . 

♦  ^  i  til  B  . 

!  \  %  <•>  Me 

1 1  R 

m  1  Mo|Ta;t  H 
03  I  .M'^rarrH 

04 

:0  Mo-hv 

M  j  North 


j  Toronto  Bureau  Tha  Financial  Tlmea 

Toronto.--  Official  announcement 
that  operations  at  the  Darkwaterj 


rv  •  &fft  I  1  ^  Acma  Gaa  A  Oil 

L>eniAon  Nickel  Cuts  Ore  Alton  Mme? 

Alax  Oil  .  . 

First  Round  From  500  Feet  Aidermac  >  opp«;r 

Alexandria  Ciold 
i  -Anglo  Hiironlan .  . 

Tnrontn  R.ir....  TK.  PI... .,1.1  -ri—..  Argosy  Cold  .  ., 


Friday  Week 
Open  High 


Week  Wedneeday  High 


bodies  of  new  ore,  both  e.ist  and  tervai.s.  a  centraet  ba.s  alre.ady  been  •  t'uev sun 


svesf  of  the  new  No  ,3  shaft.  ,snd  on  !'*  V',  Han,'  I.undl-'rp,  t,id,  for  a 


Ip.  !  C  i:  I  at?  05 


the  ].2b0-ff.  , let  el  be.ne.Mb  *he  main,  Nioopr.'T" 'Mine.,  propertv,  in  svhieb 

or  old  tvnrkln.es  of  the  mine  .Ttidg- I  t'-,,  k  l  .ak"  ti'->M  Mine.'  hol-l=  an  '  P-  ,  , y;’’* 

‘ni,  from  the  work  no'v  being  ear-  contrpk _  j  i' 

Medon,  It  1S  eNperted  tb.sf-the  eom- j  „P,  VBPP.,-,T-E,  _  M^Cov  '  [e-ew 

pan'  "ill  in  iirxt  i''i.nij,i.  at -];i  opfratinu'  near  nenf*'*w.  j  a)  ?  P 

;3b]F»  To  rrp'^^t  3  cood^'’  incrcs^rf  Onta?  io.  >91?  j-4  tain'^d  C.  W.  Ko'^  Pa.  1  r'4r.'-p 

In  fho  developed  ore  lest  rte-.  for  ^ e-.n.fjlilng  engio'cr  ,  r.; "  m 

,  ,  ,,  ,  ,  and  an  enlarged  campaign  of  devel-  f  -i  . 

the  ftr.sf  time  belo'-t  Mie  l..db.ft  le-  ..r-m-nr  w‘il  b^  un.ier,.aKen  „nd,r  i  . 

"'btirh  'VHP  tlip  bottom  at  I’on  r»*^!!minarv  r^p^rt  on  th«  c'  ^  ' 

?fcp  c]o«F>  of  propr-vtv  i.nd:c.atep  tHat  there  1?  a  ri'j.  ^  r.,.* 

wx  *  ’  J  7  .  ..  *1  nrobaMc-  ore  z<*ne  approxtmat*^) v  1 1  *■' j . 

rre?PDT  d<'velopmr  jr 


0$  C'haPxi 

^3  j  OKieml .  -  1) 

05  !  O'Levy.  .  0*. 

'0  ii"!'':?  04 

•0  I  Pd-<:  LrV« 

PS  Pottf/'  oaJ  <11 

U  I  i’ltjka’js  . 

rs  Por'isT 


ol  af  dipped  to  a  new  low  for  the  year  at  countered  slightly  earlier  than  ex-  Buffalo  Ank.  . . 
S4.3  oiiJ  ig^^enJ.  being  explained  by  the  Bunker  L 


,;,s'  The  official  statement  Issued  by  tact  that  It  dips  tow-ard  the  shaft  •; 

-  .J--.  e_ii -  and  that  while  assay  rctum.s  have  caimont  Oil? 


R.  A.  Bryce,  president,  follows: 


.  '  J  ,  .  ,  .1  nrobablc-  ore  z'-n'  anproxlmat'! v  lisi, 

'respnf  ricvek>pmrjr  "pcr.aMon?  w,le  and  CfiO  ft.  I'n  length  Molyb-  I  ri;,! * 
fl-st  of  opening 'UP  tbp  m-  I.-'h'-u  rl'v-  te  occur?  In  a  pegmatite  dvKe  a?  (iM.,:,— T 


cel  K  i  ntr.  j  TSop’ietft-y  1  ri5  k  70 
;'-ij  0*  PI  kijfbec  F'i  OP,  ,05 

I-  04  10  liJufbeoM  55  40 

1'  05  ^jcma'il?  13  '4 

Marti;  lO  Red  GcU  .  14 

-  r  0'.‘  10  I  Ri-'kmv  15 

»!  ?  U  13  1^1  I  Krethifv  .'0 

■p  041^  I  Rnesr.p*  04 

1--'  o>  (C  r,5-,,Ti  Rew  02  .  03 

-5  Rjbi-.  PI  03 

-a.  0;  (ij  .-.-ott  ry.ih  13 

V  1  01  1,3  'jp.j  Riifr  71  .73 

!  t'P  1  Of  per.UP  R  07  .01 

.-C-.v?  ,:r  4-5  S.h-ilvr  .  .  0.5G 

K.5-5'  07  0.5  St  Pic-re  .  ...  .03 


'■filnco'thP  Issuance  of  a  report  3’et  been  made  the  occurrence  tan  Maiartir  gm .  1.04 

last  June,  underground  development  Jooke  as  ^od  as  that  on  the  200-  clnb*!,  ;;  ;; 

■work  at  the  company’s  property  at  level.  The  ore  also  appears  to  cnsiic  Treihewav .  .70 

Sturgeon  1-ake  ba.s  conUnued  with-  bave  widened  out  at  this  greater  rentrai  Pat  Gold  M  ..  ..  2  05 

out  interruption,  also  surface  ex-  dfPth.  Tho  smaH  Denison  plant  only  . 37 

ploratlon  work  of  other  vein  expo-  ^lows  development  on  one  level  at  .  ,,  y.  ;;  ,  Js 

Lres  has  been  carried  ouL  In  addl-  «  t^ne.  thus  work  Is  Just  going  on  Coniarum  Mm*, .  ,  ,5 

tIevD  thereto,  a  small  test  mill  was  f  a  Chromium  'a .  I- 

erected  and  has  been  In  operation  f ‘  tno  ••  ■'?( 

since  August  and  some  diamond  sufficient  work  has  been  done  at  500  parkwaier  Mines . is 

mce  Augu.t,  .  rarriod  ont  ft.  lateral  work  will  be  stapled  on  Doma  Min-* .  j<}  ?i 

drilling  work  has  been  carried  out  Do,ne  Lxniorer*..  ..  ’•  ’  nli 


-and  1.7oO-f;  h-'fl-’-^ps  e.iet  .-.n-j 
wp.;*  fropj  fhe  .V-o  .shift  The  l..'"i5- 


|n  (be  p-g-na  !1  ;i,„-  Pi-  ov,  01  j  ?upl*v 

rk  ba.s  shcad"  H.i'-We-  i-i'.;  Oitt  .  Mer!*,  ;  E  .0.5 


.'I?  cT  Hggregat-.s  In  the  p-g-na  1,  .i,„-  p. 

C-'-n.-de-.able  tvork  ba.s  shcad'-  H.i'-We-' 
'•5  dppe  and  ecstjlt.s  SO  far  parr.at't  '  ban  - >-» 


'*  Ipi'p)  ha?  beep  Pxtpmi-'d  f-ir  .so?  ■  .id'!'ti,--ii.a!  expioratlop..  ac-'C'rdmg  t- 
e-al  himdrpd  feej  p.isttv.ird  In  g-ood  ctt-c’.alf  fn.anclng  deal  ha.,  ,tti?t 

,  ,  ,  ,  he'll  -  'mpleto.l  to  I'optlnu?  work.  ,  -i  •• 

-ub-of-misp  orp  On  th'-  level  lU-s  _  -■ 

drifting  I.S  b^lng  r-lrrm-i  on  the  n*5r-v  niAltn  --  Tb-  zi-w  eO-tor 
■n-4?rf  fr'^n^  1  ‘■’’’ill  T;”  «t  '.'rC’d  XT  r’Jt'*- 

old  -.vorkin-:  ?;Lir"  o'  Pr  ■'i?-i't  a-v  Mmer.  t»"d' 

.  7  <%  I  A  ?a  -  d  1  a  4»  \  ('  t  r  «i  t  iN  1^4?  1  ‘I  .N  p  *•  f  .1 

'■'n  the  -l.ri'l-ft.  borl-on,  ‘be  p-pf.  k,  '  ;  he  en  |' I- f  t  ke  c  y ■  ,n'..-n-h 

eri4  bO***^?!)  Tl  ^  pnbFair  f  i  -  r  I*^ riant  Im.' 


Trnrn  --  Th^ 

‘■’’’ill  f  T;”«t  XT  ?’jb- 

a'  pr  Npi?4«t  g”v  Minfc.  7a-d® 

7  I  c  4S;-tf-4  ia  ^yprrr.c^i  tf'  b<3  in  .•'p-'f.i 

*  ■  ■  V  b  '  t  ^  rn  ^  .*  f  t  h  A  C  •  J  y  ^  P  *  !•»  VN  *'  *  h 

*i  ,  pni  (* '1  r  f  N  ••  tit'*  rl^nt  bj.*  b  ^ 

n  .  T  a  ‘  1 viib^tloft  r  V,-*' pt  •  'M  .>f  *• 

•  1 f  '•  r .  .-J '  1  ■  A  «  f  •  •  ■  •  f  !i !  '.*  h  i  • 

p.  ip-.A  tb'-  p''\f  ..  «nV:r 

I'H  ^  3 

j-«<ijit  •  ’na-iA-Tjatf  .eupr!*  '^f 

tb* 

th*  ]'•••••=••  b*’  rr'^rn-^Mrr 

iurr'l:-**-  t  * '•  ‘■-r  !N«rr-A’i'l!5^n 

anf7  rr-av-en  ^  '  W  rO'’''‘*3r 


’'1ft.  in-i  n'l’-i-  :t'i  f  eaMwird,  ..b^;  „  Vn-  -  --v;,  _ 

rhewA  *'''  T!1’!3r  Op*  -it:  I'H  *  L'‘*'‘*’7  t'U  r  t  ^ ’1  -'J  n  3 

ii  S:1"C-  i-i't^cpei’T  Tb^  Vo  '■  *  3  r*  ’  P  ’i  *’T  J  a  1  f  .e’jpr!'  '’'f  * 

■  “  ■  •  -  -  -  ?,»  -  .<•  ft  *•  t  ’•» »  -N « 1  r-  h  1  <»  n  ^  1  * «  b  p^  3  j  A  t  ik 

0-1.4^*  h’ft  Kcr-n  b^tforri^i  Jh*  1' b*’  Fr'^rn^'arr 

*  bn*  V  t-A  ivh'  *''.  t  * '•  *r  !N*rr-A’i'l!5''9r> 

tbo  r^pe-ninfi:?  rrep.iratioa  r’”*n  _ 

'  -  wiU  b*  *T  .^b!*'-  f“'T  ♦*'*  en  -'p- 

o-  fi,r-be.  li>ev,,l  n-o'lr  .rat  '-i  armm  J  tb-’  7-5lh  rf  the  j, 

l»i4rt»»ayi  \ii.  1  ^bpft  mAnth  tiQH 

‘  TVt^h  ''n  al!  ♦hr** 

•'  .'•f  ;al|  o’-ft  ]ftvel?  ’lA-vil  ♦  '  ■’  "*  ’b*  ’•n‘r^  i«  b9i. 

V, rfN'j £:l-t  Ti,ru  '■ro  *.  v'ac  (ircnrn-  f'"’  th**  and 

■U1  cd  a*  the  clo'c  of  Inrr  year,  and  i«Vl°  hVs"b*”n  f'm^- 

•  ’he-  p  e?er,t  Upie  all  ,.-e  l-s  bplnc  rorar'.lv  '  i:*  i  ’'V  i^b  ’a-k  of  P 

t'pftd  thr  <'»M.  ’vrn’-hipr?'  tf>  th.is  rr«r 


L*  1*9  S'P.'ODfr 

^  iirg/f’’!  R  T  7 

Ol  C."  Tb'^ssf'yf'D  2® 

.19  :  0.' 

04  ■  L  prt*r  ‘“ar  1.9 

n:  Wf?  ?jt9 

04  I'® 

3'>  Tr#j»  F  L  0! 

5  05  '  50  V' *.-*  •■!'♦# 

2”  50  0? 

fd  )  eis-  !  55 ’  c.*  c; 

"•  f'-'  I  'ic-.-i-D  ,  :-5 

11  '5c-;ri-.5  m 


Sh  are  Options  and 
Underwritings 


In  •ccordinc*  witb  li.ating  regijia-  ,  ,  .  .. — -  -  .  - . .  _.  . 

'ioi’s.  tb-  Torc-nto  ^:to,  k  L'xrbang'  •  *h3t  fborp  Is  sufficient  oio  i  ^ypraglng  $16.34  per  ton  in  the  pre-  Hnwev  Gold 

ha.-  b"n  adsis'd  r»gard!ng  op.i-n?  Indlo-ated  to  w .irrnnMhe  Installation  ..e,dlng  month 

u  rlt.ne-5  ,,r>on  trrariirv  ^f  3  mil)  whIch  rnljld  be  Operated  at  I  e  .1,  e  lit  '  ' 

-.rit-ng?  upon  tr'arur.t  to  oovm-  ibo  00=1'  '' ‘^h  four  months  of  mil!  opera-  •• 


0.  ariiiing  work  nas  m-vo  ^  .,vu  uuc  Do,n*  Lxriocr*. . 

„v.,  h,.  ,0  rev„,  4.-™ 

same  erratic  conditions  as  previ-  canacltv  hUrwUnd  .. 

ouslv  adl’tsed  The  250  foot  level,  ’ _ '  Foundation  Pela. 

II  while  the  vein  is  very  strong  has  _  RftnLfJftlJ  Llke-For;. 

14  failed  to  give  u?  the  ore  we  had  ex-  Ne9V  lilgn  ror  Dankrield  Gienom  . 

peeled  and  hoped  for  The  375  foot  In  Ct-nfomkav  ■  •  • 

p?'-:  icvoi  19  dusappointing.  Production  In  September  God_.  Lak,  Mi„a, 

“Results  obtained  from  careful  -  Gcid*Eagi»  *’  V. 

05  sampling  throu.ahout  the  mine  and  Torealo  B'^reau  The  Financial  TImaa  Goodfijh  Minin*  . 

-;  from  the  operation  of  the  test  mill  j  Toronto —ProducUon  at  Bankfleld  Gr“n"da 

iciicate  tha^  »b«re  are  nrebndles  i  Consolidated  Mines  reached  a  ne’A*  G’-«ndorf> . 

commercial  value,  but  otving  to  ^be  |  jjjgjj  record  In  September  with  final  Wmhksna  Old 

<^rratir  v;jluer-  nf  the  ore  deposits  It  returns  showing  a  recovery  of  HaWow 

1?  exlmmelv  difficult  to  arrive  at  557^343  jrom  the  mining  of  3,596  Harknr  Gold.  . . ' . . 

definite  (leur^s  respecting  tonnage ,  o^e_  an  average  of  $15.94  per  Hard  Rook . 

—  and  ^old  content  1  tort  This  compares  with  output  of  c*n^*  " 

-Tf  ,j.  opmiotj  of  the  directors,  j,g4_875  ^rom  U-eatment  of  3,353  tons  Hom-.t-ad  b.  'i 


5’ 

.  lOIi 

.0  2 

.75 

.2'y 

3  7 

.22 

JO 

I.SO 

.  JO 

.01 

04.-4 

.0  1 

•  3.50 

4.00 

B.7  5 

3.50 

.22 

.2  7  1, 

1  41 

.:i 

18 

113 

1^4 

• 

.Ob 

.  1  ’» 

OS 

.0  4 

.27 

04 

.18 

.Ift 

.'’5 

»  4 

16 

At 

.54 

.AO 

l.A'> 

.33 

.15 

.  1 

.49 

,  1  3 

.12 

.IS 

a' 

.  1  2 

.56 

I.OS 

1.7  5 

.96 

50 

.40 

.72 

.30 

.08 

.  1  1 

29 

.0.4 

6  50 

7.10 

9  00 

6.40 

52 

.0  2-'^ 

.06  '4 

02 

9.10 

10  00 

12  50 

a. 2*9 

.12 

.1) 

24 

.10 

36 

47 

1  70 

3*' 

115 

I. AO 

n.so 

I.IS 

.50 

.44 

1  7s 

4  0 

.85 

.95 

2.30 

.85 

.07  54 

.o« 

.44 

0?  I 

1.50 

1.4a 

1.7  1 

1.30 

.46 

.bO 

1  .A6 

46 

1  85 

2.10 

5,25 

1  «5 

.40 

.5  5 

1.4) 

40 

.15 

22 

94 

.  1  ' 

1  rs 

3.50 

T.7S 

t  00 

1  0** 

2  1  4 

1  OA 

45.0'5 

54.SO 

100  00 

45.00 

.38 

.4S 

1.47 

.)»4 

.20 

.20 

2.-0 

.20 

.12 

.15 

2.93 

.12 

36  00 

39  75 

5  I  00 

3b  00 

.04 

.04 

.  1  5 

.04 

.7  1 

:a 

t.21 

:  1 

1  -,o 

1.B5 

3.60 

1  so 

Toreat®  The  F!naacl*l  Tlmst 


5h2**‘.*5  E'f  t.hf  Jng^  companif-.^. 


a  nrnfit  i:;uffl''>rnf  fo  rover  the  cost,,,  ,  *  j  T#4  1  t  ^  tt  *  i  1  U  a^'^  Vt'flOe  .. 

*4  ,#  r  tJon  completed  off  cial  belief  i?  held 

operation  and  take  care  of  fur-;  .  *  *  -  _ .  leiiifni*  . 

f}xe^r  c-x  1  t  ,  « rNru  Km*  *k  rOa^ervos  wi  1  remain  un  rn-  i  m  rc»n».  .. 


Tn'r^^d  tbr  <'»1d  ■'vri’-kinr?'  to  tb.4a 
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I  00 

2  o<4 

I  An 

Qtieb.c  G^ld  ... 

'  1  ■- 

1  It 

ft  5 

.2  7 

Quapionl  XT'*'  .  .  ,  . 

0  6  X 

OA^' 

4ft 

"ft 

Read  Authlar  flinaa 

4  00 

3  19 

2  7S 

2  an 

r,  as 

7  2  5 

Red  Cre.«t . 

76 

40 

2  1 

'  s 

I  ''S 

20 

Red  Uk-  C-M . 

.18 

2  ' 

1  K 

?0 

1  /ft 

1  6 

R*no  Cold  XTinaa  .  . 

76 

7: 

70 

7  4 

1  45 

70 

Reas-^ij  XTafDonald  .  . 

.  2 '» 

2  5 

1.5  2 

75 

...boll-.  ..wnd  ■ih;pl!a'-5  a^r.-in-n.  -lal-j 

Mril.j  th-nii-h  tf„  U  lun-a  I  f.  r  h ,  1  a; ' 

I  ’I  bft  nr*’.  ftAtnn.'jiT.  m  iH 
:|  ;»nrl  U  nd*’ I't -4  U  i  n  L' ‘  ■ 

Tt  -1.  I'^.T  \\  !Mi  «-h;irnr  "nrr  riAir  i:»>m - 

•  4«f  r;j  .h,  hnlpn*)  ,>n  pfiDV  uil!  n(-.'»  a;.wijinp  fhb'  oui“tand- 


V«r1y  Div 


L  i!jd  And  In  !tin  it  rrtid  '  Da  irj  in::: 


f  T®T  Pf*? 
Tat  Pr*L 

T'-'S  r,trA 

T  K  r  7'^e, 

r*'N  F  gt  T0 
\5jD  ^  't  tbrjrg  rf*( 


Dat«  Recofd  Paid  Paid 
Payable  Date  nu  T'>3<S 


\  Ocl.  1*9  14? 


I  I  Rorlia  Long  Lac 
j  Poy^Mt®  .  .  .  . 

F.id  ‘M’mnm  G.  , 

I  US  Sb^vke-, . 

^  I  SHerritt  Gordcs" 

I  Sb^#p  (■ 


fir^t  IP^rfCjer  l»Ond-  ni 


,f  •pc  T;niM-i,>ni  tqii*  Ti'A.irrp  ^laK'UnMui:  t'»  Jt .aF’dj'i'h'i  \rhirh  nj,^. 
'•4*in  ■  Iflr t  inn  c.f  rb;  •  *,vil|  rijr<‘  r«)niK4r''  1,  I'Xfl 


-  Rrm.  u*  Pr*f 
Rr»i»  Ae  ni*rii)«f*  , . 

A»5l-ftri»95 

I  n-  >  . 

t  of  Lcmm.arr.e 

•  4  ,^n 

t- an  Efon* *  »  •  .  . 

Do  Pr.*(  .  .... 

e  S'  p...  ,r  G'lrp  , 

I  '■  S  F.  r-,o 


'  -  ’4  a 

<7  b 

f'-nxf 

I  3 

-'CE. 

No¬ 

1 

1  6«  ’ 

-  66 

Si«roa  Ciold . . 

1  00 

ft  on 

2  3  T 

.ft  4 

Or* 

23 

ne* 

!  1 

ft4 

SUrlap  5TaIar|<c . 

9  - 

9 

7  4 

49  K 

No” 

15 

No*’ 

1 

;  9ft 

77 

Slav-  t.»k-  GoH 

4  1 

4 

1  ft 

9« 

Or* 

23 

O'-* 

1  I 

9ft 

S  \l’.  P»*  rolayp-i 

37I6  -1 

b’o- 

1 

Or* 

1  3 

5  50 

Sp'^on®r  OiU 

AA  ,3 

Dec 

1 

Or* 

40 

a  AO 

ft  OA 

5*adar,rtia 

5  |» 

s^. 

43 

50  <3 

G-O"' 

1 

Oct 

1  5 

ft  00 

ft  no 

St  Anthony . 

.  .  1  ^  U 

.  ’  ! 

a  00  7  50  0 

I  75 


-’  "0  I  2?  o 

I  2e  |5  rj 


'■In-  I  i  Od  1  5  ?  4'5 

*'0''  15  No-’  1  5  5 

'.I-.-.  15  N—-  I  17 '‘3 

r>.r  I  0-,<  55  A  no 

.  Ort  50  Sep  55  *  75 

''■e,”  I  Ocl  25  1  5  7 

*'ov  I  Oct  ;il  5  05 

Oct  25  Sep  55  I  7.1 

Dec  1 5  De-  I  5  i 


Calanaga  f'rjrp  of  Am.,  pn.or  praf 

7  OA 

1  75  , 

Ian  1  3* 

Dec 

1  5 

.  P»r*  Prat 

7  no 

3  56  . 

Dec  31 

Dec 

1  3 

Cafgar*/  Prswer  Pref  »  *  ... 

ft  fXf) 

1  50  ^ 

*  le*.'  1 

O'A 

15 

Can  b-’  •#*  Fund  ...»  .  : 

AS 

*JgV  1 

CXrt 

1  5 

Ccr.io!  Rresa  A  '  - 

25 

f  'OS’  1 

Oc* 

t  5 

Con federa* 'OP  L-lfe  . ,  ^  .  .  .  , 

i  on 

1  "6  a 

Dec  31 

D-c 

25 

Cc.-c.  Iwpene!  . 

1  AA 

25  □ 

No'*  15 

Oc* 

40 

Cerm***.  Imperial  Fref 

'5  AA 

1  23  q 

J«n  15 -38  Dec 

3 1 

D'stdlara  Corp.  Seagrams  Pre^ 

3  AA 

1.25  a 

b'O'-  I 

Oct 

20 

Don-  Rr'idge 

1 .70 

3'J  a 

6^0- •  15 

Oct 

)0 

Fres*.  rtf-1  Ar  ■'f’tre  Praf. 

1  75  b 

Mo**  1 

Oct 

16 

Cba?  G.j.d  Pref  . . 

7  00 

!  75  a 

No'-  15 

I'O" 

1 

H-di*'  “tanco*.  . . 

»  a 

I.r.  1  38 

Dec 

^'0  Bonut  .  4  ,  -  . . 

0| 

l,n  1  38 

De.; 

H’sli'.r'sae  Cor*  .... 

65 

6  5  O'. 

Mo*'  4 

Ocl 

2 

C'c  r,rt.a  .  . . 

.05 

Mg-.  4 

Oil 

2  1 

H‘imb-’'%topa  Shoe  ...  ...... 

7  A  A 

56  a 

‘ig*.  1 

Oc* 

1 

Irnp-r**!  Bank 

|A  A  A 

2  50 

ho"  1 

Sept 

50 

1— c-'i-i  r  <*-  .... 

15  O'l 

3  75  n 

Je-  3.38 

Dec 

3 

|a»  ln,Jijatr*ea  6^  Pref 

»  50  b 

Mov  21 

Oct 

2  5 

"0  Sene?  A  F-e' 

1  50 

r.i.j..  21 

Oct 

25 

If  •  -k'l  Pref 

7  AA 

1  75  a 

X-'o*/  1 

0  ♦ 

2 

Dc  Pref  .  ..  .  . 

7  AA 

1  75  a 

►lo'*  15 

6Jot/  S 

7-’-  P'-(  -.  . 

*  AA 

1  75  a 

►•Jo*'  1 

Oct 

22 

Dr  . 

3  5  9 

ft?  14  rt 

Mo8'  1 

0’,» 

2_? 

1.1, ..J  '1-,j.,.a1r.  Mins, 

05  i.,» 

X'C'  15 

Mn«' 

4 

K  \.  . 

06 

^'ov  1 

Oct 

Lcb'.  .  A  &  P  . 

I  AA 

-  2  5  a 

Me-  1 

Mw- 

IO 

D-j  Bnnua 

1 7  Jft 

Dec  I 

M.,., 

|0 

**e  ia*/ta  *^t*Aaa 

10  Jre* 

Mo--  1 

Or* 

15 

*Tc,!n»'--»'  pMrc'jpina 

7  AA 

50  A 

Dec  1 

No- 

1 

M  1  M  A,  p  Co'.a 

1  5  A 

4  7  .J 

Cic>  30 

Seo 

59 

^’or  '.an.  M.ining 

04 

1 

O't 

*  C'r'ta'*’o  Pc*>'er 

4  AA 

75  3 

'V'  25 

36 

6  OA 

»  59  J 

O^A  25 

?ap 

49 

0 •’,1 ^  •  C  vij«b  Pfa* 

7-9 

45  • 

1 

O't 

1 

Rrcr-..,.,  .  L'-i 

4  AA 

7  5  di 

Mo-  15 

M.t- 

p.-.m,.,,  ,  Pr,* 

a  AA 

1  *0  ^ 

M’ftv  1 

Oc' 

2 

p-,.,  .r 

1  AA 

25  q 

•’o*’  15 

Oct 

75 

25  m* 

•e-'  1 

O-  • 

1 

p'  -.-I  P..W.U 

a  AA 

2  OA  g 

Oar  1 

O'* 

40 

3  5« 

1  3  7  U  a 

fi.j,.  1 

Oct 

i 

^an  Oc!d 

07  .r* 

M'— •  5 

Oct 

26 

a  A 

70  .3 

Mo-.-  15 

Oct 

7  7 

B  1  tie)  Pref 

1  25  b 

*'o"  1 

Ort 

74 

=.  A  f...|4  *.  pisli'Vjm 

T'o*'  24 

tic-- 

-  »■  Pr-  , 

aA 

20  g 

"n-  15 

O'-t 

|6 

.1  T-.-ero 

!  A  AA 

2  50  q 

Oar  ' 

Mbv 

1 

*~ar.ad* 

t  7ft 

45  g 

t  '0-  1 

'“Of  ♦ 

» 

R  -  Pr,B# 

’  75 

G»i  1 

*'c*'  1 

6c*- 

1 

5.  ....c*  Flwj' 

1  AA 

25  a 

Mo*'  1 

Oct 

70 

D-5  Pre» 

7  AA 

1  75  0 

M.,.-  1 

Oc' 

e.lIL  -»,>  Co^-ol 

«2G 

*  Ig*'  1  5 

Or* 

5  A 

r.,.l  pr-f 

1  00  V. 

Dec  15 

t  !c*’ 

40 

1  r.M*i  f  n 

BA 

?o  , 

1  s 

*-!r* 

?o 

c.  pral 

ft  AA 

1  25  a 

•i„..  1 

Of » 

1' 

■1  TGid  AU*  ft.  Ta»’»9aa  Prat 

1  75  b 

*  >•  1 

O'-* 

,J,_|...,,!  4r.-i-nd  1-t  — 

'.-.terrrr, 

di’-'idersd 

lb»-  Or* 

account 

I’D  — Paid  e- ery  4  we-k?  n  — 

Pa-'abfe  New  X  ork  fund*. 

SijHbtjf”  P.»«In 
’0  Sud  r nntact-  .  . 

Stilliva.i  .  .  . 

B  AA  '^vb’ant**  r,nW 

4  2S  T*«botr* 

OA  T^ik  •  H'jftiv** 

2  5n  T-x,^^  f'.^r3  Oi!  .  . 

1  2f\  T-^b^irn  Gold 

To**.a^ny»r 

7  Aft  Tr^-tid’.*  *!!  Cnrr?  .. 

7  f)0  Uclil  .  . 

4,00  L'p-t-d  0«N  .  ,. 

I  4  54  \'*n»*jret 

C»i!* 

4  Ai)  X4  a*t*.  Arnult^t  M 

771;,  'Kbit-  r»jgl«i  SiL'^r 

Vt'bit^i.-at^r  'Ttn®* 
rouK’bl**^ 

I  2A  'Lccd-C»di!lac 

7  C')  'K'ri^ht. •L(argr-a*  *s 

7  V)  Vr"lr  r'ank**  GhI 


unlisted 

Hi'** *-  *!  b 

*-*®n»r»T  ^Taoiloba 
Cr««»  Copp**r 
Ccjb43U  •”*'l»*44l.t  *.1 

Dr|  !  Iltjtj  «4  -  .  . 

Lve-.r 

I  ijoth*!!-  *‘JII 


7  Arj  M'JiiiiO!'  H *4 V  'T 

K'rk  To'«.A14|j4^  ,  . 

81  !  'NTro!,!. 

to  I  '!'40'J'/  XTin-t  . 

OK  !  ‘■Inrd-9n  . 

1  OA  f»a5«.T’4»'»  Ki*'L!and 

!^r*lAc*!ons 

I'  I  OvI.kzN . 

2  ft4A  :  i  nr®*U-‘ 

I  SO  !  Rl*  Jiia  GolJ  . 

04  I  R’^bb  Montbra  • 

8  '**0  !  TcivIfLaroln*; 


CUPP 

AO  '\rri5  .^b*-*-* 

.490  R.  3.i^,r  ry.ii 

AO  Brns.ml'-te  XI 

I  49A  ,  4  .-iJlM-i, 

;  (  £.!9*  r^I  •  d  ii!!  ?•• 

It 

*0  K\>:k  G  :H  P.^n^ 

,  AO  1  Jp?***  !  T  tM 

1.9  Li.lJ 

S'l  H/t*'  V  a'f'!!a'* 

*  A.j  ' 

jl’Irt  -eT  .  4*1  'riili-.*! 

7^  j  P'g  -f-.J  Mining 

;  1  It.  ...ps  9.,  - 

'  AA  j  X-  Pr'jL*M?  !o*'i 


,>!>•  I’f'irs^oMn  •  VT 

.^  %  InrrcHf*  in  ptjlp 

r  ■9  r  I  <-»  n  a  »9tj  1  M  ^,?  inof,  # 

,tt,n£T  ...11  l-c  v.-o,../i4-.I  ,n 
I iht^  ?®a.'JA!9  a'’C4.i.i 


**9?  tn  fifr’i***?  ^Drr®r»t  b*jpb  r'p®^* 
fjtj.Nnc  Tb®  p*l!pi*-or»Gj  n.jtpijt  i;* 

4“'tl  *91  itr*-]  (^t  T.  JAAA  f-nreje  ''’9nipqrft(4 

M  itb  T7AAA  4-r.vti.a  latt  s  4- ;»  r  Th*'  ''’Jt 

f'f  V  *11  b®  1  C*;T,  AAa'  'pi4*.*fta 

nr  It?  AAA  lYinr®  than  last  v®ar 
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Record  of  Cauadian  Stocks 


rrocK 

M-itiM  . 

I»o.,  pr»'f 

r>r<..  rrrt.  of  depo.^it 

Do..  V'Tc  prpf . 

Aunf'w  Surposai. 

Do  ,  prrf  • . 

Albert*  Grain. . 

Do.,  prof . 

Xmalgamated  Electric 
Do.,  prof 
\f9or.  llrowerics 
Do.,  prof  . 

VfHOi*.  Tel.  &  Tel.  A  . 

Do.,  pref  ,  , 

Vm  Cyanamid  'R”  .. 
Acnif  t/lovc 
Do.,  nrof 

Anglo  Can.  Tel.,  prof  . 
Vuit  VViborg 
Rarkcrs  Rreutl 
Do.,  prof 
HarceUma 

Hatliur.st  Taper  A" 

N,  Bawlf  Grain 

Do.,  pri  f  . 

Beatty  Broil . 

Do  ,  pref 


-Week  otKii.''i{  (K'r,  T‘.  l‘J3T- 


lligh  L. 


Price 

rhaPK- 


- 

ni  - 


100 


12%' 
1  no 


103^ 


Do.,  2nd  pref . . 

Bell  Telephone 

mo 

163 

1 88 

1.88 14 

Blue  Ribbon  .  ... 

Do.,  prrf  .  . 

31 

32 

30 

Brautlord  Cord.,  prrf 

25 

24 

23 

Brazilian . 

IS’,' 

i»‘a 

14»S 

Brewers  A  Diatiller*  . , 

71. 

8'., 

41, 

n.A.  Oil  . 

if.’j 

20 

16 

B.c.  Power  "A** 

83’/ 

33’,' 

30 

Do., '  n  "  . 

f-'i 

81, 

rin..-k  Silk . 

•s.', 

.81 3 

2 

BufMing  Prod  .  ('lass*  A 

49 

49 

40 

Burlington  Steel  . 

l.t'-i 

K.’-J 

13%: 

Biltmorr  Hats  ....... 

m 

9'., 

0 

Do  ,  pr'  f  .  ... 

110 

Burt,  F.  N.  ........ 

,83  Hi 

83’, ' 

.30 

Burry  Biscuit 

4 

3 

2 '  t 

Do.,  nref 

65 

86 

36 

C'algarv  Power 

10l> 

fan.  Bakfrina  "A”,  . . . 

3 

3 

60 


.^lO 


10 


20 


36 

102 

15Mi 


iir»t 


Do.,  prof 

»  an.  B’-cn  I  .  . 

Do.,  '  'j'\"  pref . . 

Do.,  “ir’  pref  ... 

^  an  Cement  . 

Do.,  pref . . 

Tan.  Pa'ker.^  , 

«  an.  Brew'pries  ...  . 

Do.,  pref 

•  ’an.  FoMnl.  Sn  Forg.  A 

Do,.  B” . 

•  an .  ^^or.  P^'wcr  .  , 

•  an.  ?.S.  Lines  .  . 

f’o  ,  nrof 

<'an.  Wife  A.'.  I'able  "A’ 

L»o.  If 
'"an.  Bron’’o 
Do.,  pref 
'  an.  (‘annera 
Do  .  !st  prof 
Do  .  2n<l  pref 
f  an.  Car  A'  Foundry 
Do  ,  pref 
‘  an.  r'elanepo 

f  f»  ,  rir^hta  .  , 

T>o..  prof 

♦"an.  Converters . 

*”an  Cottons ,  . 
l»o..  prof 

''an  \  'rodgc  A*  Dock 
t'a*)  P'a'rba’ik.-*,  i>^ef 
‘  'an.  Gen.  Fleotric 
Can.  Ind.  .\Lcohol  A  '. 

Do .  TV  .  4 

‘  a  >  Iron  Foundno.s,  ...  bO 

Tfo..prrf  .  66 

•  'np  T.o-'Omotive  10 

Can.  Koro’en  Investments  20 

I  )o..  prof  .  .  .10-. 

'  'an.  C'il  <'n .  .  .  .  .  .  . 

Do.,  p»Tf  .  . . 

Can.  Par.  Rly.  .  . 

Can.  Wineries  . 

Corkshutt  Plow  . 

'  arnation  Co.  1st  pref. . 

<  nn.  \\  all’^aper  *  ’A". .  .  - 

Do  .  '  If  . 

<’ons.  Bakeries 
t*rlanc«f  Corp.  of  Am. 

‘  ons  Min.  A*  Smelt. 

^  rin?t;nu'rs  Ga«s  .  ,  . 

C'H  Impcr'a!  Mills  .... 

Do  ,  prof  ... 

XcNt  Coal 

'  'ro  \n  r ork  A  Seal  ... 
rM'f.llers-Seagrama,  ... 

r*0..  tirof  .  ... 

I  ’cmmion  Bridge . 

Dem.  Coal,  pref  .  .  . 

Vorn.  <j!a<?a  .  , 

Do.,  pref  ...  , 

'  ‘orn  B'lhbcr.  pref 
I'om.  Stef  I  A  Coal  ‘B 

I  >f>m.  Storos . 

I  fnm. ‘I’ettile  . 

1  Jo..  j>ref . . . 

I  »ry<len  Paper . 

I  -OfTl.  Tu’’  . .  . 

1  *0..  nref .  .  . 

Fl'Ct-f.l  i\  (’orp  .  .... 

Fast  Keotonay,  com 
Ka*>trrri  1  >niries 
I^^tern  Stc«‘l  Prod 

I  »»■*  .  prof 

Thoatres,  pref  . 
t  a-,y  Washing  Machine. 
Knamcl  A-  lleat.  Prod.. . 
Knglish  J'lectrlc  ' . 

D--  .  -’If  . 

Lqintable  l.»ife 
l‘’amnus  .  ,  . 

I  >o.,  \  o»  Tcu.«t .  .  . 

^‘aony  Farmer  Shops  .  .  . 

Fore  Co..  <'las9  ' 'A” 
Fniindation  ('o.  of  Can. 

Fro.it.  .'-steel  A  Wire  , 

T'<«.,  prof 
I  ‘o..  A .  pryf 
(t  \  ■  Pap**r 

T  prof  ... 

<  ler .  Mecl  Ware.s  . 


^ 

!0  oU'  —  1 
10  12‘5  -- 

20  15^4  ’ 

i:>  19  —  2 

no  109  -—1 

l.“,  11  31 

07  106^X 

;17  31  -  .SI 

SU  8%  — ’l 


mi 

116 


J02 
■28  *< 

•aovj 

l''4 


19!.J 


1 


IJi-i  10V4 


110 
1  10 
105 


10 


140  135  in 


9’ ; 


4S 


—  l»t 


i’»’; 
1 .2f» 


J3b'  —  2«< 

1  25  --  % 

12  —  6 
100  .... 


31 


0%' 


lot  3 
1091.; 


16t^ 


I0>>i 


80 


'«ooiiyear  Tire.  pref. new 
Great  West  Saddlery 
[m.,  pref 
Gurd.  Charles* 

I  U}..  pre  f 

Gyp.'-um  ... 

Mam.  Bridge . 

r  >o..  pref  .  . 

Ilam.  Cotton,  pref. 
Marfling  (’arpets 
Marn.  L  njtnd  Theatres  . 
Do  .  prof 

Hi'ifreft  f’oltiol  ios  ... 

I  >o..  prof 

M  pule  A  L'auch  Paper  . 
Holt  Renfrew  Co  ... 
Do  .  pref  .  . 

Hunts  ("andies  ■ '  A ... 

Do..  ■  H  ■  . 

Imperinl  'robacco  .  , 
Do  .  oivf 

I r*teri<*l on ud  (’oal 
Do.,  prei  ,  . 

Irnperiai  Gd  ... 

Int,  Petroleum 
I n*i.  Acre  »tance  ‘  " 

Inter.  Millir.p,  pref 
Inter.  Mydn»  Flee.  ’A 
Inter.  Nickel 
1  >o.,  oref 
Itiier.  Power 
Do..  i»r*  f 

Inter.  1  tilitiva  A" 

Do.  B” 

.famaicH  Pub.  Service 
I )o  ,  pref 
Kelvinator 
Do.,  pref 
I  ake  of  Woods 
I  >o..  pref  .  . 

!  .aura  SfH-ord 
lindray, (  \V.  . 

Do.,  pref  . 

i4>Plaw  ■  W" 

Do..  11"  . 

LaKe  Sulphite 
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i 

6% 


PBOVINC  lAI. 

AIi)«rta . . * . 

Do .  . . . . 

British  Columola  . 

1)0  .  . 

Do  . 

Manitoba  . . 

•  Do  .  . . 

New  Hrunawfek  . . 

T)o  . 

*  Nova  Scotia  . . 

C>ntario . . . . 

Do  . 

i)o  .  . 

Ontario  (Hydro  Electric  I’owcr  C’oinmission 

*  Do  ...  . 

Prince  Edward  Island . 

Quebec  .  .  .  . . .  .  . 

Saskatchewan  . . 

Do . 

Tm . 

MIMflPAE 

•  City  of  FMmonton . . 

(  ity  of  Halifax .  . . 

C Ity  of  IIull  . 

<  'ity  of  J,evis  . 

<  'ity  of  Moncton . . 

( 'ity  of  Montreal . 

Do . 


NfaPirity 
I  Mnr.  1917 
I  Sept.  19  .5 
1.5  Feo.  1947 
1  Sept.  I9'ir> 
I  Oct.  19  3 
1  Apr.  1947 
I  Oct..  1951 
1.5  Mav  ir>“0 
L5  Apr;!  1961 
15  Sent.  19.'2 
)  .Tuly  1946 
I  runo  19"0 
1  Juno  1971 
1  Aug.  I'»."7 
I  Jan.  1970 
I  ( )cr .  1915 

1  .Aug.  1  9  .8 
15  Set  t.  19  \ 
15  Mar.  M>v.» 

1  Aug.  1058 

I  Juno  19  .4 
I  .Ian.  1965 
1  Mav  19.52 
1  Mar.  I9vt 
19.50 


<'ity  of  Ottawa.  ,  . . 

City  of  •  . 

City  of  Saint  John . 

( 'ity  of  St.  Lambert  ...... 

City  of  .'<au!t  S'e.  M.arie.  .  . 
('ity  (tf  Shawir.igan  Kalla.  . . 

<hty  f»f  Sydney  . 

City  of  Three  Rivera . 

<’lry  of  \'anrou?-er  . 

City  of  Wostmount. . 

i  ity  of  Winnipeg .  . 

•1‘avablc  Caiimla  ann  New 


194  5 
1971 
19.16 
1950 
1946 


t  Mar 
I  Apr. 

I  July 
1  0"-t. 

1  .Mav 
I  Mhv  1  M8 
I  .Lino  l‘>M 
1  May  *1956 
I  Aug.  cut 
I  Nov.  19 -.8 
1  .Lino  l'»6u 
I  .*.ray  I9.i4 
1  Apr.  1961 


rpavaole  Canada.  New  York  and  London. 


BM 
61  09 
r>4 . 50 
mi  50 

99  09 
95,09 
97  no 
84  7  .5 
108  on 
102.00 
106.  .m 
Ml.  25 
108.7.5 
105  on 
105. on 


70  00 

67  00 
96  O') 

in«  00 
lon.f.o 

1 94  09 

104  00 
102  00 

U4..5U 
lOI .09 
JOl  09 

90  09 

105  00 
101  {^0 
mo  09 
mi  50 

88  09 

loa  .'9 

91  09 


6  5  00 
58 .  .50 
104.  r.o 
102.09 
98  on 
100  O'’ 
87.7' 
1  n ,  (50 
10.5. 00 
109..KO 
117  25 

in.  7,5 
108,00 
10.8, 0''' 
118.00 
100.09 
MO  no 
68  0) 
79  UM 
74  09 

72  00 
98.00 
1 06 . 00 
10.8. 6'‘ 
107.00 
107.09 
105.09 
117.59 

mi  00 
104  00 
94 . 00 
108  09 
104  00 
106  00 
104. ro 
92  00 

106. AO 
04  00 


(Mnadinn  Arlhv  Uorid  Prices 


Tlie  followiii;  qiiotatian.  .ire  fiirni.hrH  hy  Th^  Inv»,(mrnt  l>i>.Irr.  A.incUtioB  of 
f.'.innd.i  !i.  Bt  Oc*.  lOlh..  1937. 

OOVFRNMUM  IIOND.S 
lot 


ri.,le  Dll.  l’,,yahlB 


,  15. <’  Pull)  *  Papi’ 

- - 1937 - Curmi.t  I  Do.,  7'','  p'rf 

High  Low  Uiv.  Kate  '  Hums  f'o.  Ltd. 

Do  .  •  H  ■ 


Unlisted  Clanadian  Stocks 

SuppMwi  by  RittenbouRe,  Hamilton  &  Co 
Toronto 

ImJiistrtai  Stocks  Bl'l 

Acme  Farmern  Dairy  7^  pref 
A  I'loma  Steel  Corp.  com  8  50 

Do,,  iy'^c  . .  •  60  09 

Braruiram-Ileuderson,  com  .  .  4  *’0 

Do^pref  If)  00 

com  . 


A’ 


9.  l*aints 

Df‘  .  PC* if 

•L  5Tptul  L'*iUialrh 
I  )*'  ,  prrf  , 


Do.  ■  B  *. 
nngley  Lt<i.,  corn 
Do  ,  nr»'f 

-  St.  .lohn  P.  A  P.  . 
lariMr.e  Tel  A  T.>l 
Do.,  pref  .  ... 


I  )o.,  pref 
ferrury  Mi 
Do  ,  pref 


Do.,  prrf 


20 

to.  00 

60 

8'’i 

65 

.<1  f.Ob 

40c 

30 

2% 

tl  OOb 

16 

7^’ 

235 

V  00 

153 

7% 

95 

$1  50 

1,5% 

:% 

1.00 

7  % 

1  i 

■  '  1 

10 

22% 

SI  .50 

4 

Int. 

9 

7.5c  1 

65c 

1 

47 

•  1 

20c 

l.2> 

.... 

.3 

40c  1 

12 

Int.  ' 

89 

1% 

Ui 

4 

'9% 

67 

6 

M 

40 

'fi 

■ 

5 

■  1 

24 

H 

•  •  i 

4 

j 

10% 

10 

■  7%  1 

.  .  i 

9..r 

I 

l2’-i 

1 

13%- 

. . . .  j 

40 

4% 

.  i 

55% 

40-* 

m 

2  •  % 

$2  06 

8% 

56,- 

3 

j2 

c 

80 

$l  00 

$1.12 

i  vii 
85 

...  j 

40 

I 

16% 

fi'.vcfb-  j 

1% 

:^c| 

•5 

60c  j 

Can.  Industries  ’  A  '  com  ... 
Do..  *  B”  com  .  .  • 

Do.,  7^-  prrf  .... 

Can.  Tula*  &  Steel,  com  .  ...  . 
Can.  Wfcstinghouse  .  .  * 

('algary  power,  pref ,  ..  . 

Cha.Me  A.  W.  8.00  pref.  bonUf-. 

Claude  Neon,  pref.  .  . 

Dom.  Found.  A  Steel  6^c  pref. 
DunVop  Tire  7%  p'-'p^  ...  . . 

'  •  ;  Feiieral  (Jrain  6%*'r  pref  .  . 
I  Go<lerich  Elevator  A  Transit.. 

I  Guelph  Carpet  6'*} *^7  prof 

“  ‘  po.,  com  . . 

Highland  Dairy  pref. 
Kingston  Shipbuiloing  fnit.s.. 
Mfniut  Royal  Hotel  6'^.  pref. . 
New  Method  Laund. 

pref  bonus  . 

rrf>vincial  T*aprr  7^  pref 
Reliance  Grain,  com .  .  .  . .  * 

f)»..  6%*  prof .  .  . . 

Robinson  Cons.  Cone  . 

Ruddy.  E.  L.  7‘'e  pref. 
Standard  Fuel  Com  .  . 

Do.,  6%r‘'  pref  .  . 

Toronto  Ca'‘pet.  cum  .  . . 

Do.,  6%  prof . 

Ignited  Farmers 
T'nited  S^eel  “A”  6%  pref 
Western  Gram  6%**^  pref  bon 
Trust  A  I.oaii  Stock^i 
('bartere<l  Trust 
Commercial  Finarme  Com 
Guelph  Ont.  Inv.  Par.  $.50.00 
London  A-  Wej»tern  Trusts 
Sherhro«‘»ke  Trust 

Sterling  Trusts  . 

Tracers  Fin.  'A" 

Traders  Fin,  Inc.  Rts  ....  . . 
Trusts  A  Guarantee .  .  .. 

Insiiramu'  Slocks 
Canac  ian  Insurance  Shares 

Confinleratiofi  Life . 

I>ominion  Fire  Ins 
Dom.  of  ("an.  (ren.  Ins  .... 
Empire  Life  25‘’r  pref  .  .  .  . 

Federal  Fire  25^,;.  pd  . 

Gr**at  West  Life  .Xssce . . 

Halifax  Fire  Insurance . 

Imperial  Lib? . . 

Manufacturers  Llfo  Ins  .... 

Nlonarch  Life . . . 

Sovereign  Life .  ... 

We.-^tern  .-Vssce 


90  00 


200  no 

200  OO 
151  00 


80  OO 
26  00 


4  00 
105.00 
23  (iO 
78.00 
6 . 09 
3  00 


Dom.  of  Cairau 


■4' 2  I 

•Jill  • 

CoDYerslon  Issue*.. «. 

2% 

►  20 
52% 

1% 


-r  1%* 

"‘5,  '  .AsKH'iated  15*1.  Tr! 

'  j**  Avalnn  Telephone  ... 

^  Beauhnrn->i«  r')wcr . 

3-»;  of  ('anada . 

%  B.  Tfirfihoiie  . 

C algary  Power  Co  .  . . . 

^  >  ('algary  Power 

('an.  Northern  Power  . 

Canadian  Light  A  Pwr.  »Nrw), 
Cedars  Rani<is  Nffg.  A  Pwr  .  .  , 

Dom.  <»as  A*  Elect  ...  . 

Dominion  Telegraph  A . 

East  Kootenay . 

Gatineau  Power . 

(iatineau  Pt>wer  .  .  .  . 

Hydro-Elec.,  Bond  A  Sh . 

lot.  Hydro  EWtric . 

Macf.aren  Quebec  Power  .  .  .  .  . 
51acl,aren  Quebee  Power. 

Montreal  Island  Power . 

Montreal  I.t.  Ht.  A  Pwr. . 

AA  t  M9ntreal  Lt.  Ht.  A  Pwr  ,  . , .  , 

^•^”1  Montreal  Tramways . 

Montreal  Tramwax's . 

Montreal  Tramwavs . 

National  Light  A  Power  . 

Newfoundland  Lt.  A  Pwr.  ,  ... 

Ottawra  Electric  K.v. .  . 

Ottawa  I.t.  Ht.  A  Pwr . . 

Ottawa  Valley  Power. ^ 

Power  Corporation  . . 

Power  C oTporation . . . 

mo .  00  1  Saguenay  Electric. 

88.00  j  f'agiienay  Pow’er . 

.30,00  Shawnnigan  Wat.  A  Pwr  . 

6.00  •  Shawinigar  B'.xter  A  Pwr . 

107.00  Enited  Securities  Corp, . 

J6 . 00  Western  Pwr,  Co.  of  Can  ,  .  .  .  . 

82.00  j  Winnipeg  Electric . 

Winnipeg  Electric  A..  ...... .. 

Do..  B.  (Inc:.) . .  . 


15 


41.; 


MN 

.MV 

MV 


.ID 

JD 


Get.  1 
I  !•*»'. 

n.'L  1 

t  )ct.  1 

Feb 
Nov.  1 
Nov. 
Nov  . 

Nov, 
(let, 
June 
‘'Cpt.  1 


Ju'i 


194.8 
19.50  5,.v 

1939 
mil! 

1941-49 

194:1  4.> 
199  ' 

1940 
1943 
194  I 
19.16 

1941 

I  947. .-7 

m48-.5.8 
I949-.'»9 
1917-.5J 
1956  66 
I^eri'X, 
1946-49 


1 02  ^  > 
:ois^ 
1051; 

mo% 
106 
1  loi; 
mu 
mu 
109 
108 
108’; 
199 

10  5 


PliCLIC  UTILITY  BO'' 
Inf 

Bale  Due  F'ayable 


Mav 

J?i1v 

April 

Mnr. 


L 

L  1918 
1.  197.{ 
1.  1969 
. .  J  96  1 


Ask 

.30  no 
9  .50 
65.00 
6  00 

29.00  I 


3  00 


154.00  ; 
9.00 : 
68 . 50  ' 
83.00 

'  moo 


4.00 


JD 

f 

J’lne 

1 .  1  '‘6 1 

M.N 

CNL 

May 

L  1953 

5 

.T.r 

<•1 

July 

1.  1949 

J.f 

<  NL 

Jan. 

1.  19.5.3 

6% 

.M 

'CN 

July 

L  19.15 

.5  *  -j 

FA2 

C 

F'ofv 

2.  I97S 

7 

AO 

CN 

A  n**. 

1.  1912 

5 

JU 

CV 

July 

I.  P‘56 

6 

JDi:, 

.  DN 

.hjpo 

L5.  PUl 

5 

mn 

'"NL 

May 

I.  1957 

6 '7. 

AO 

CV 

Apr. 

1 .  1 1*1  J 

6'  a 

FA 

D\L 

Feb. 

L  1961 

.A's.j 

MS 

f  • 

.^e  p 

1.  196-1 

fiC; 

MN 

CNL 

May 

L  19.57 

3%  ' 

^  FA 

Fob. 

L  19'6 

.3d; 

j.r 

D 

Jan 

1.  197.3 

5 

AO 

<  NL 

April 

L  19:55 

4’t» 

AO 

CNL 

.April 

1.  19.5.5 

5 

JJ 

CNL 

July 

L  1941 

6 

MV 

c 

N  f>  V, 

L  1949 

4% 

J? 

c 

Jhp 

1.  1956 

4n; 

J.I:> 

< ' 

July 

2.  19.5! 

.5 

Ao 

t  NL 

OcL 

1. 1957 

fi’i 

\f » 

CNL 

Orf, 

I , 1 970 

4% 

(  NL 

Mar. 

1.  19.59 

5 

.III 

CNL 

T  >ec. 

1 ,  1 957 

5% 

JT 

CV 

Jan. 

1.  1953 

4  ^4 

J.f 

CV 

Jan. 

L  1966 

4 '% 

.AO 

(  NL 

firt. 

L  1967 

4 

AO 

( ’ 

April 

1,  1961 

MN 

I  NL 

M.ay 

L  19.52 

.5 

J.r 

CNL 

July 

1.  191'» 

4%' 

J.]> 

C 

Jan. 

2  !‘*60 

4-5 

JJ2 

c. 

Jan. 

2.  196.5 

4-5 

JJ2 

c 

Jan. 

2.  196.5 

AND 

navig 

ATIO.V  bonds 

00.00  , 

is  00  5;5,00 

•^8  no  62.00; 
1 .  :.o  ...  i 
1.5  00  17.00  ' 


Canada  Steamships  ^  ^  ^ 

Canadian  Pac.  Railway.., . . 

C  anadian  Pacific  Railway ^  , 

Canadian  Pacific  Railway . . 

Can.  Nat.  Rlv.  (Dom.  Guar.) . . 

Can.  Nat.  Kly.  (Dom.  Guar.) . 

Can.  Nat.  RJy.  (Dom.  (juar.). 


h  '  M  .5 

M.S 

.ID15 


t  NL 
(N'f) 
f'NI. 


•Isn  2.  1957 
1  ’ec.  15,  1914 
Dct.  1.  I9t,, 
Feb.  J.,.  19.51 
Sept.  L  |95l 
.Tune  i  1  ‘),5  » 
July  J.196U 


I.MHTSTRIAL  BONDS 


AbftJhT  Power  A  Paper. 

!  Acadta  Sugar  Ref . 

.  .  .  .  f  Alberta  Pacific  Gram . 

3. 00  j  Ames  Holden  Tire  . -  . . . 

■52  00  Vdantic  Sugar  Ref  . 

54.00  Prilich  American  <>il  . . 

. j  Brjiish  Columbia  P.  A  P . 

TTrit.  t^olumbia  P.  A  P . 

1.5  09  Brr»w7)  Comptiny . 

12. .50  Calgary  Brewing . 

28.00  Canada  Bread  . 

J  ^'anada  *  'ement . 

1 9  00  Canada  Paper . 

117.00  f'anadia’^  ('anners  . 

,  .  ^’anadjHfi  ( 'ons.  Felt  ....... 

128  00  Can.  Int.  Invest.  Trust  . 

1.3, -50  Canarlisn  \‘i«'ke'‘s  . . 

frtn**c»Udate<l  Pafier  . . 

3J5.0I)  Cnnsi'')i*T.ated  Paper,  . . 

21.50  ('onsnbdated  Press.'  . . 

10)0.00  Cumberlan'l  Kv.  ('oal  . . 

27«LOO  Ihtminion  Rcnlty  . 

J6  09  Dominion  S?].  ('orif  .  ,  . . 

1  5.09  17.00  .  T6»m.  Tar  A  ('‘’’erniral  . 

39  00  tJ  00  I>ominion  J’^'^tile . 


4 . 50 

98  00 
2.60 

49  on 

50  00 
120  00 

41  09 

12  00 
m  09 

25  00 

16  0^ 
114  00 
ISO  00 
320  09 

12  00 

42  00 
30  5  00 

23  00 
S35  no 
250  00 

24  00 


MN 

M.s 

MN 

MN 


MN 

.TD4 

MN 


CNL 

CNL 


o.u 

.liirte 

Jan. 

5Taf, 

Nov. 

Nov. 

'  pcij 

5fav 
Aug. 
.N<*v. 
July 
Ma- 
'prti 
f  )rf 
\ug. 
■IlJi V 


L  [95.3 
1.  lu  .'.  .  > 
L  1916 
K  1913 
1.  19-1 
I.  L.M  5 

I.  1950 

J.  lu.-.o 
I.  !9ffi 
I.  DM  ! 

1  T9.H 
T,  1U5I 
1  l9,-.2 
I.  1UM 

L  l!Mu 

t.  Tu  ,  I 

1.  LM  * 
”.  t'Uil 


Wfftrrn  .Aivce,  ('nm.  .  . 

88  00 

.50  no 

I’onnacnna  Paper  . 

....  4  •  7 

l'\ 

<'M, 

Thrairp  Storks 

D' vden  Paper  .  .  . . 

...  6 

I  \ 

C\- 

1  00 

H  00 

Ea«:te'n  T>airle.x  . 

...  6 

MN 

CVf, 

fi-’  00 

F  eilpral  (Jrain  . 

fl 

r  \ 

rv’i 

Allens  Sf.  ('atherinea.  prof 

60  00 

Fraser  t'empanies  . . 

....  6 

J.l 

^'NL 

(icn'.ral  Steelwarex 

4  % 

Vil 

c 

CO  m 

20  00 

32  00 

(r'eat  l.ako«  T’aner  .... 

AO 

C' 

(fVpxum  Lime  Alabastine 

M  - 

‘  '.NL 

1)0.,  7‘'f.  prof . 

2  25 

8  00 

tnipr-fity  Bakin,. . 

....  5‘.j 

J.l 

Mansfield  Theatre,  com 
Do.,  7%  pref  .  . 
Paramount  Kitchener,  pref 
Paramount  Osliawa  7^'^  pref 
liiTostiiient  Trust  Shares 
Can  Genera!  Invest.  Lt*l 
iDiv.  M)c^ ...... 

Can.  Irve'itment  Fund. 

Can.  Investors  Corporation. 
Cons.  DIv.  Standard  Sec.  nref 
invesitment  Found,  6%  pref. 

Bonus  . . 

L'ntted  Corpns.  Ltd.  “A".  ,  , 
Do..'  B” . 


Vancouver  Stock  Elxchange 

For  wet'k  eiidi'd  c.'i.  I9t  1 
By  Courtca.v  of  Montreal  <tock  Lxchange 


:97'  ( 
:t% 


.Vma’.  (5d 

Vnavond*  (>il  .  .  . 
R.C.  Nickel 
Iv'aver  Stiver  ... 

I  Bralorn**  .  . 

I  H'h  j,-.  K 
«  ( 'upitat  Fsfa'r 
C.  A  K,  l  o-p 
(oastiPew  .. 
Cofig^'es'i  Gob 
('■irW  P-.>/  Mines 
Crow.H 

I 'cntiinia  M  inv-« 

'  riunwell  Miruv^  .  . 

I  FAir»iew  .Am.  ‘iold 

.  ;  F.'.Ic  al  Gold. 

T-)  r  Frechol.i  Dil 
’o  I  ('o^PCr 

(3  'org  d  R.  Gold 
'  (JoliJ  Bed.  . 

‘  (fill. I  M 

.  G'andv'ow  M-rej- 

;  !  M-iioa  G  i\ 

.  I  High.  S,»-ce'  0.1  . 

I  Horne  <*.' 
j  Horn  ' 


3.99  I  Tr*e«  T*.  iC  p.  of  Newfld 
28  99  ■  K'ng«*on  Elevator  Co. 
g9  00  Lake  St.  John  P.  A  P 
'  r.ake  St.  John  P.  A  P 
London  Canadian  fnv(*st 
L'cton  .Apartments  ,  ,  , 

8  .50  J  ^Tanle  T-esf  Milling 

4  ]0  :  Massev-Tfarris . 

8.00  ’  M'd'oll  Frontenac  Oil 
Mercury  Mills 

;  Mersey  Paper . 

59.00’  Do . 

24  00  I  Minn.  A  Onta-o  t'sn,»r.  . 
17.00  '  Metronolitan  Building.  . 

;  Montreal  .Vrt  .  ,  .  . 

'  Montreal  Cottons  .  .  .  . 

N.S.  Steel  A  Coal . 

Penman’s  T.fd  .  , 

Pcovtnrixl  Paper  . . . 

Quepns  Hotel  . .  .  . 

..  ,  Hadway  Etch.  Bldg 

t  lOJ’  Re«tig'>jche  ( 'o . 

0’  J  Uiofdon  Pulu . 

!  Steel  of  Canada  . 

.08  •  •  Dnited  ^mtJsernen♦  . 

I  Hn'tod  ftps  .*,•  Fuel  ,  .  , 

7  00  ;  Hnited  Grain  'Dowers. 

I  Western  '  * '■ain 

3.09  .  Wird.=7f  r  Hotel  . 

I  59  i  Wolthauren  Mat.  . 

12.50  I  C~ -Canada. 


\DCi 

\D 

MN 


CNL 

c\L 

CN'L 

CNL 


c\L 

c\r, 

^'N 


Jan. 
Apr.  1 

0»t 

Ma-. 
July 
J»dv 
M  n 
July 
July 


Dof, 

May 

July 


July 

J‘dV 


.  LM9 

.  miu 
.  1950 
5.  lU.^J 

I. [955 
I.  miK 

1.  LM.u 

1. 1968 
L  »9,'9 
1 .  1  96  f 
L  I  961 

I.  lun 

J,  J9:tn 
[.  I  -19 

15.  19.17 

L  LMJ 
i.  19.5.3 
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THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  22,  1937 


Heard  in  the 
BOARD  Room 


GOOD  PROPORTION 
OF  HEAVY  LOSSES 
WERE  RECAPTURED 

Week  Saw  Terrific  Swings  With 
Panic  On  Tuesday,  Buying 
W'ave  Wednesday 

NEAR  RECORD  TURNOVER 

What  Is  hoped  will  prove  to  have 
heen  the  rllniioc  of  the  nervous  li¬ 
quidation  on  the  stock  markets  de¬ 
veloped  on  Itfouday  and  Tuesday  of 
this  week  when  the  panic  of  Oefo- 
her.  1923 — both  from  the  point  of 
view  of  selling  ^olulno  ami  precipi¬ 
tation  —  was  closely  approximated. 

On  the  morning  of  Tuesday’s  session, 
following  ;i  iterpendiciilar  drop  on 
Monday,  prices  ci  iimbled  away  with 
the  ticker  over  2n  minutes  hohind 
during  the  hulk  of  the  forenoon  and 
an  utterly  disor.cafii/.ed  inarkft. 

Turnover  for  the  day  w.i.^  7.2.s7.li!i<' 
shares,  the  largest  for  oxer  l  xears, 
and  more  than  half  of  this  xxas  ihii-j 
ing  the  first  2  hours  of  ilu  .-i-hnur 
session. 

The  extent  of  the  break  is  inihcat- 
ed  by  the  spread  la  ‘^onie  of  the  le.id- 
Ing  New  York  issues  hi  tween  the 
high  on  Monday  and  the  loxx  on 
Tuesday:  I'.S.  S'leel.  O.’xb.-.s.tti ;  Gen¬ 
eral  Motors.  .Mlied  ('’hemi- 

cal,  17"-].'i0;  llethlcliein  Steel,  o'l;- 
41:  Chrysler.  7d-."'2t;. ,  DuT’ont. 

12gSi-nS5^,  C.oodyear, 

Anaconda.  :x2ii-24-bi  ;  Anieriian 
Smelting.  ii9"^-4a’;.  On  the  C.ana- 
dian  markets  corresponding  sjtreads 
were  shown  in  the  folloxving  promi¬ 
nent  issues:  Brazilian, 

Smelters.  .7,aC-4r);  Poseo  b"  14’'4-'iu.c  the  third  quarter  which  built  up 
!«:  ImperiarOil.’ 17Si-14i{;:  Nickel,;  Inventories  by  $2O0.000  in  antlclpa- 
46bi-3Dbi:  Nat.  Steel  Car.  25'';-lT;  ^  fourth  quarter  demands  bx 

Price  Briis  Cbii-lj;  St.  Laxvrence !  fiiit^xmobile  manufacturers.  KouMh 
A.  17-12:  Stcrl  'of  Vanada,  62-53:  |  quarter  sales  are  estimated  at  $1,- 
I'onso! idated  Paper,  S®4-6;  Fraser  i  600.000  xx'liich  xxould  bring  total  sales 
votin.g  trust.  19-13-'';.  '  lof  J-I  OOO.OOO. 

Tuesday  afternoon  brought  bujdngl  Operating  profit  in  the  first  six 
in  impressive  volume  and  .a  number'  rnonths  of  193i  xx'as  $o<0,132  as  epm- 
of  pivotal  issues  closed  the  day  with!  P^ved  with  $441,088  In  the  full  year 
slight  g.ilns  over  Menday’.q  close.  On  |  December  31,  l9oi.  It  Ic,  ex- 


U’’  HIDE  there  appeared  to  be  con¬ 
siderable  evidence  that  Inx’cst- 
ment  buying  xvas  responsible  for  the 
check  to  the  panicky  selling  of  Mon¬ 
day  and  Tuesday  which  developed 
during  the  afternoon  of  the  latter 
day,  speculative  buying  obviously 
xvas  to  u  great  extent  a  factor  In  the 
sharp  recovery  shoxvn  during  Wed- 
noadfiy  and  Thursday  forenoon.  Due 
to  tbe  severity  of  the  break  during 
the  early  part  of  this  xx’cek  spccula- 
tlx-6  demand  for  many  issues  may 
persist  for  some  little  lime  but 
•.'hances  are  that  It  has  chased  In¬ 
vestors  on  to  the  sidelines  again  to 
await  the  reaction  that  profit-taking 
XV ill  bring. 

Hope  more  than  anything  else  ap- 
;  parenfly  Inspired  lire  host  of  obsei- 
!  vers  x'  lio  saxv  Tuc.sday's  debacle  as 
;  the  turning  point  In  the  market, 
j  Certainly  there  appeared  to  be  little 
in  tbo  business  and  industrial  hori- 
I  zon  to  .lustify  any  sustained  strength 
I  in  the  stock  market  If.  hoxvevcr. 

;  there  fs  good  reason  for  the  xvidelx 
I  held  opinion  that  file  recession  in 
'  business  across  the  line  Is  tempo- 
;  rary,  investors  may  take  encourage¬ 
ment  from  the  Indications  that  the 
market,  up  until  the  middle  of  this 
I  xveek.  had  pretty  W'cll  discounted  the 
'  xvorst  that  could  be  looked  for. 

I’rossed  Metals 

!  Sales  by  Pressed  Metals  of  Amer- 
;  lea  Tnc.  in  the  nine  months  ended 
September  30.  1937.  totalled  >3.015.- 
616  as  compared  xvlth  sales  of  $1,566.- 
874  In  tbe  same  period  of  lltSo,  an 
increase  of  92.4'>.  In  addition  iiure 
xvas  an  increase  in  production  dur- 


SAGUENAY  POWER 
EARNED  $1.73  IN 
THIRD  QUARTER 

Share  Earnings  In  Second  Quar¬ 
ter  $1.37  Nine  Months 
Net  $4.40 


SURPLUS  $364,184 


A  net  profit  of  $1.73  a  share  of 
common  stock  Is  reported  by  the  i 
Stiguenay  Power  Company  Ltd.,  and 
fully  owped  subsidiaries  for  the  third  i 
quarter  of  the  current  year.  Thi.«  | 
compares  xx  ifh  $1.37  in  the  procod- 1 
ing  quarter  and  $1.30  in  the  period  j 
ended  March  1937.  I 

On  the  nine  months,  net  profit  of  j 
$1, 130,996  was  equal,  after  preferred! 
dividends,  to  $4.40  on  the  common.  I 
Consolidated  income  account  state¬ 
ment  for  the  third  quarter  compares  j 
as  fciHoxvs:  — 


Union  Gas  Rai.scs 

Dividend  To  2\}  tents 

Toronto, — A  quarterly  rllvl- 
lend  of  20  cents  per  vba'-e  has 
been  declared  by  directors  of 
Union  Gas  Co  of  Canada,  pa.v 
able.  December  1.6  to  .share 
holders  of  record  Noo^mber 
20.  The  previous  quarterlv  late 
xvas  1.5.  cents  i>er  sh.are.  I'xo 
paymenUs  of  tins  anmuiit  hav¬ 
ing  been  paid  in  the  eiirrent 
fiscal  year  which  started 
April  1.  In  tlie  fiscal  year 
ended  March  31.  1937.  the  eorn- 
pany  paid  47'a  cents  in  divi¬ 
dends  on  the  common. 


MELCHERS  REPORT 
IMPROVED  PERIOD 


Oper.  rev.  .  . 
Oper.  e.xp  .  . 
Sundry  taxea 


Net  earn . 

Other  Inc.  .... 

Palance  ..... 

Bond  Int . 

Other  Ini  .... 
Amoi  tiz . 

.Vet  Income  .  .  . 

Peprer . . 

Inc.  taxes  .  > 

Vet.  profit  .... 
Pfd  dlvds  ... 

Balanre . 

Prev.  surp  .  .  . 
Cap.  profit  .... 

Totals  .  ... 

Common  dlvlds.  . 

P.  and  L.  Pal.  .  . 
Earn,  on  common 


—  Quarter  ended — 

Sept.  30 

June  30 

S 

$ 

1,298.812 

1.216.459 

142,26,'. 

136,638 

64.833 

67,731 

1.099,714 

1.022,089 

3.221 

x6,127 

J.102,93,5 

1.015,962 

356.376 

358.731 

320 

43.439 

43.429 

703.131 

618.48<i 

1  69  439 

163,252 

100.756 

93,932 

432.935 

336.2RS 

88,751 

68.751 

364,184 

287.545  ' 

3.986.483 

2,707.284 

301.653  : 

3.350.666 

8,196,482  ' 

210.000 

210.000 

3,140.666 

2.986,482  ' 

11.73 

31.37  1 

Melchera  Distilleries  Dlmlted  re¬ 
ports  a  net  profit  of  .$56,151  for  the 
S  months  ended  August  31,  1937. 
This  Is  after  alloxvlng  approximate 
amounts  for  depredation  and  In¬ 
come  taxes  and  roinparcs  xxtih  $70,- 
949  for  tbo  12  months  ended  De¬ 
cember  1936.  Dividends  absorbed 
$37,500  leaving  a  surplus  of  $18,651 
as  against  $76,427  at  die  end  of  the. 
preceding  period 

The  balance  sheet  shows  total  as¬ 
sets  doxvn  $'377,000  to  $1,615,629. 
Current  assets  of  $700,110  compare 
with  $1,071,934  nt  the  end  of  1936 
and  current  liabilities  arc  down  to 
$21,281  from  $415,357  leaving  work¬ 
ing  capital  of  $678,829.  a  gain  of 
$23,000.  Cash  is  $245,000  higher 
xvhile  inventories  are  dowm  about 
$600,000. 

The  letter  to  shareholders  over 
the  signature  of  V.  W.  Roffey,  sec¬ 
retary,  says  la  part; 


:i  <ofr  London  market  on  M’ediic.sday 
iho  opening  was  lower  but  tbe  buy¬ 
ing  rontlnued.  over  a  million  shares 
being  traded  in  during  the  first 
hour,  and  The  list  as  a  whole  rallied 
sharply.  With  hardly  a  breathing 
spell.  buying  was  maintained; 
throughout  the  day  and  a  fair  por-l 
Mon  of  Monday's  lost  ground  was: 
retraced  In  many  i.ssues. 

l*ul]»  .4nd  Fapers  Featured 
On.  the  Canadian  markets  the  out- ■  arrears  accumulation.  The  dividend 


pected  that  the  company  can  main¬ 
tain  its  margin  of  profit  during  the 
final  quarter  of  1937  and  earnings 
should  amount  to  $4  to  $5  per  >haie 
on  the  124,288  shares  of  no  par  value 
common  stock  outstanding. 

>f-  * 

Cnlted  Corporations 


ABITIBI  SALES  AND 
PROHTS  HIGHER 


NET  ASSET  VALUE 
INTER.  MINING  AT 
$I3.72PER  share! 

Based  On  Market  Price.s  Of 
.Securities  Held  As  At 
.September  30tb 

WARRANTS  OuTsTANDING 

Toronto  Dureau  The  Financial  TImaa 

Toronto.  —  International  Mining 
Corporation  reports  net  assot.'i  as  ot 
September  30,  1937,  at  $7,390,173,  or 
approximately  $13.72  per  share  on 
the  638.173  .shares  of  common  stock 
outstanding,  after  providing  for  ac¬ 
counts  payable,  rc.serve  for  mining 
xenturo  losses,  reserve  for  taxes  iind 
contingencies  and  lax  on  unrcall/ed 
appreciation  of  securities.  The 
above  figures  aro  based  on  sale  ot 
securities,  had  this  been  done,  at 
market  prices  as  of  September  30.  | 
and  which  would  have  become  pay- 
payable  in  1938,  and  before  provi¬ 
sion  for  Federal  undistributed  pro- 

I  '.'An- ■' '  .yiAL-w-',  I  fits  surtax  .and  excess  profits  tax. 

As  of  Septcr/bor  30,  1937,  there 

were  outstanding  purchase  warrants 
of  the  predecessor  n'lnipany  entitling 
the  holders  to  iWrchase  47.239 
shares  of  common  stock  of  the  cor¬ 
poration  at  $10  per  share  on  or  be¬ 
fore  Sept.  1st.  1939.  If  all  of  these 
warrants  had  been  exercised  on 
Sept.  30,  1937.  the  corporation  would 
have  received  $472,390  additional 
capital:  the  number  of  shares  of 
common  stock  outstanding  would 
then  have  been  approximately  585.- 
712  and  the  net  asset  value  on  Rept. 
30j  last,  would  have  been  approxim¬ 
ately  $13.42  per  share. 

■'Your  company  has  disposed  of  Its  I  Cash  accounts  receivable  and  In 
remaining  storks  of  American  type  {  vestments  In  listed  and  unlisted  se- 
xx’hisky,  with  the  result  that  we 
have  on  hand  a  substantial  amount 
of  cash  even  after  having  liquidated 


DIVIDEND  NOTICES,  EIC.  j  DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL 


Ilie  Canadiaii  Sankif  Coinmerce 


N' 


DIVIDEND  NO. 

rOTlCE  u  hire  I  V  gixrn  thif  .i  PIV'I- 
DENI.''  of  TWO  1X1LI.ARS  r«  shirr 
upoe  the  paid  up  I  ’jpital  Ftccli  of  this 
Institution  ha*  hren  declared  for  the  furrent 
quarter  p^'-able  on  ind  alter  WFDN'ES 
DAY,  the  FIRST  dav  of  DPCifMBER  next, 
toSharehoivler*  of  record  it  c;..ise  oi  businesf 
0*  30th  Octobn,  Id'-? 

Tbe  .Annual  Oneiil  NW;.*ig  oT  the 
SharrhoWers  wi'j  1>-  held  at  the  Rinking 
Houae  of  the  Itxstirution  on  MONDAY, 
the  SIXTH  dav  of  DECEMBER  next. 

The  Chair  to  be  taken  at  noon. 

Bv  Order  ot  the.  Roand 

JACKSON  DODDS  G.  W  SPINNEY 
General  Manager  General  Manager 
Montreal.  19th  Octeher,  1937 


The  Royal  Bank  of Canada 

DIViriEXI)  Yo.  201 

Notice  is  hereby  given  that  a 
dividend  of  two  per  cent, 
(being  at  the  rate  of  eight  per 
cent,  jier  annum!  upon  the  paid-up 
capital  stock  of  this  h.rnk  has  heen 
declared  for  Ihe  current  quarter 
and  will  be  payable  at  the  bank 
and  It?  branches  on  and  after 
■Wednesday’,  the  first  day  of  De¬ 
cember  next,  to  shvTrehoIders  of 
record  at  the  close  of  business  on 
(he  3Pth  day  of  October.  1937. 

By  order  of  the  Board. 

S  G.  DOBSON. 
General  Manager. 
Montreal,  Que.,  October  15th,  1937.' 


I'lriDEYD  ^i0,  203 

.’.oltre  is  hciebx  given  ib.af  a  divi. 
'idend  of  fvxo  per  ccni..  iii  ranadian 
fund."  on  tbe,  paid-up  capital  stock 
of  tills  Bank  has  been  decbsied  for 
the  quaiter  eniling  30th  November 
1937.  and  that,  the  same  "ill  be  p-iy- 
■ible  ,nt  Iho  Bank  and  its  Uranebe.? 
OR  and  after  AVednesday,  1st  De,ceni 
bor  next,  to  sharebol'li.»r.s  of  record 
at  tbe  cIo.se  of  busincs;  on  tbe  30tb 
October.  1937.  The  1  f.iriifcr  Bonk  • 
vv  ill  not  hr  closed 
By  tfrder  of  the  Biiard. 

A.  I'J.  ARSi’OI  T. 

General  Manager 
Toronto.  I5th  October.  1937. 


Loblaw  Groceterias 

Co.  Limited 


NOTICr  iB  Ticreby  Riven  ihol  a  nuarlet' 
Iv  clividrnrJ  of  erntb  prr  ^liaro  and  a 
KotMiH  of  I2L'>  cents  per  oii  th^ 

(  IrisM  ‘  A  ‘  bhaT'fs,  and  n  quarterly  div( 
dond  of  2S  cents  per  share  nnd  «i  bonus 
cf  12^;;  t’r>iit5  per  share  on  the  Class  “O' 
shares  of  ihr  <-’ompany  have 
dated  for  the  quarter  endiiii;  November 
30ih.  payable  on  the  1st  dav  i*f 

!'>ec*»iober.  193  7.  to  sharchold^r.s  of  record 
ni  the  close  of  business  on  tbe  lOth  dav 
III  Noventbi-r.  1917.  Payment  will  he  mads 
in  Canridian  runds 

JUSTIN  M  CORK. 

Secretary 

fotonlo,  October  12th,  1937, 


DOMINION  BeiOGE  CBMPlNt 


ouritiea  amount  to  $8,080,679,  less 
accounts  payable,  reserve  for  taxes, 
etc.,  of  $690,506,  brings  total  hold 
J  the  amount  of  $350,006.00  shown  on|  ings  to  $7,390,173  as  above. 

;  the  balance  sheet  of  December  thej  During  September  the  corporation 
!  31st.  1936  as  payable  to  the  old  Class  I  repurchased  22.900  shares  of  com- 
“A”  shareholder.?  under  the  terms  jmon.  stock  at  an  average  cost  of 
I  of  the  Compromise  or  Arrangement.  $9,879  per  share  which  are  held  In 

- —  i  These  funds  will  enable  us  to  In- [the  treasury.  Since  September  30. 

Abltlbl  Power  &  Paper  Co.  news-,  crease  our  slocks  of  domestic  spirits |  8,900  additional  common  shares 
print  sales  Increased  in  September;  and  still  proxdde  ns  with  afnple  cash  have  been  reacquired  by  purcha.se at 
to  44.928  tons  from  42.736  tons  in  |  for  the  needs  of  the  business.  an  average  cost  of  $8.01  per  shn.-.x. 

Auguk  and  31,832  In  September,;  “Since  1929,  your  company  has  on- j  On  Oct.  13.  last,  director.?  authnr- 
1936,  but  cost  of  reopening  the  Ste.  ly  distilled  on  the  average  of  four  ized  an  lncrea.se  of  Sluo.Off  in  re- 
'  Anne  mill,  drop  In  sales  of  bleached !  or  five  months  per  year  xvhich  |  serve  for  mining  venture  lo.isos,  hut 
sulphite  pulp  and  higher  costs  of  1  meant  that  all  factory  expenses,  etc.,  |  no  effect,  is  given  In  calculation  of 
Directors  of  United  Corporations.  ■  reduced  operating  profit  i  for  the  other  months  were  charged :  net  assets. 

Ltd.,  an  Investment  trust,  have  de-  .8417.269  in  September  from  the  >  direct  to  profit  and  loss  Account  a.?; 

dared  a  dividend  of  75  cents  per  pi  evloiisly  reported  for  Au- 1  “Inoperative  Expen.scs"  However, 

'share  on  the  A  s'oek  on  account  of  Qf  the  $83,400  reduction  In  op-  'we  now  have  made  arrangements; 


smuding  feature  of  the  week,  a.'^ido, 
of  course,  from  the  market  devclop- 
iuem.s  of  .Monday  to  Wednesday,  wa.? 
the  drastic  decline  in  pulp  and  paper 
group  which  set  in  the  prexdous 
Thursday  and  continued  Friday 
,?;id  also  in  some  l.ssues,  through 
Saturday,  News  of  the  reduction 
in  new.sprinl  operations  to  a  5-day 
xvoek  by  two  of  the  leading  opera¬ 
tor.?  —  probably  to  be  followed  by 
Kiinilar  action  op  the  part  of  other 


is  payable  November  15.  to  share- .  ip,  added  costs  of  reopening  and 
holders  of  record  October  30.  .After  j  bj^^e.?  .su.=tained  In  operating  tbe 
payment  of  the  dividend  there  will  >  ^hUe  earnings  ob- 

remaln  a  balance  of  $1.87$^  In  ar-ljgined  from  sales  of  bleached  sul- 
rears  as  at  November  15.  j  phite  were  down  $12,425  as  tonnage 

The  A  stock  of  which  64,270  no  j  dropped  to  4.847  tons  from  5,428 
par  value  shares  are  outstanding,  is  reported  In  August, 

preferred  as  to  fixed  cumulative  dl- '  -pip  earnings  reported  from 
x'ldends  of  $1.50  per  share  per  an- ,  operations  are  before  deduction  of 
num.  This  year  the  company  has  |  depreciation  reserve,  bond  Interest, 
been  able  to  pay  a  total  of  $3.00  a  ■  ^nd  Income  tax  and  before  takln 


ei  aiing  profit.  $34,423  Is  attributed .  lo  produce  certain  other  product.? 

and  although  same  xx-lll  not.  show 
much  ,  rofit  from  a  sale.?  point  of 
view,  they  will  ah.sorb  approximate¬ 
ly  SIX  months  of  idle  expenses  there¬ 
by  decreasing  these  charges  against 
the  earnings  of  the  company  by  a 
.substantial  amount.  Our  regular  do- i  September  and 
mestic  business  has  continued  to  tin-'  months  of  this 
prove  in  spite  of  the  keen  compeli- j  w-lth  the 
tlon  in  this  Industry."  ■  1936. 

- — -  !  September 


FANNY  FARMER 
SALES  INCREASE 


Fanny  F'armer  Gandy  Shop.?.  Jnc., 
report.?  higher  sales  anil  profits  for 
for  the  first  nin>' 
year  as  compared 
corresiionding  periods  of 


,  ,,  ,  .  share,  thereby  effecting  a  net  re- 1  jn  profits  from  G.  H.  Mead  &  Co. 

niilis  loucjiGd  oIa  tu6  in  ihisj  duction  of  $l.o0  in  th?  arrears.  Pay !  and  Provincial  Paper  Co.  Karnin^s 

group  and  wido  losses  xveru  rogis- 1  ments  of  75  cents  each  were  made  j  by  months  in  1937  and  1936  are  as 

on  the  15tb  of  February,  May  and 


tcred  all  along  the  lino  between  the 
opening  on  Thursday,  October  14th,  j  August, 
and  the  closo  on  Wednesday  of  this 
week. 

The  cheerful  feature  of  the  week 


*  ¥ 

Canadian  Breweries 

Improvement  In  sales  and  profits  1 


follows: 


was  the  stiong  buying  s'jpport  enjoyed  'by  Canadian  Breweries., 
XX  Inch  made  Us  appearance  on  Tiies- :  Ltd.,  in  the  first  nine  months  et  the' 
day  afternoon  and  continued  practi- ;  fiscal  year  1?  continuing  in  the  final  j 
tally  without  a  let-up  throughout !  quarter  of  the  year  nnd  present  in-i 
Meduesday’s  sessiou.  The  m.arkct  :  dlcatlons  are  that  the  three  months! 
l(g>cd  at  or  near  to  Its  hi.ih  for  the  I  ending  Oct,  31.  1937.  will  be  thebe.st| 

for  any  like  quarter  in  the  com-' 
I  pany'.?  history  For  the  quarter ' 
tended  .July  31,  1937.  Ganadian 

sharp  dixi.sion  of  Breworte,?  reporird  net  earnings, 


day  on  Wednesday,  de.spite  the 
111! cat  of  a  possible  iinplesaiit  settlc- 
mcni  day  in  London  on  Tlnirsday. 
'iheie  exists 
I'P.ruon  as  to  xxiiethcr  tlic  I'anicky 
'lilt- dav  morning  .-essira  .saxv  the, 
irrii.ng  point  of  the  market  Many 
;/!)‘jervc-r.s  apparently  believed  ;t  was 
on  the  theory  that  the  woi^t  that 
could  happen  to  businofs  liar]  been  . 
oxer-dl.scn'inted  'ibero  remained, 
however,  a.  strong  clement  on  rh*' 
Street  which  looks  for  C'-ntlntied 
littery  rrindifions  for  aomo  'une  yet. 
This  element  pointed  to  the  tmob  ' 
able  effoets  on  .in  .already  iinf-ax-nr- i 
abit’'  hiisincrs  outlook  of  tV),.  fuitr  ' 
niouv  losses  that  must  b'lxe 
suffered  on  the  stock  inarkrt-  dnr 
ing  recent  xx.-rks.  7.o' a  ithsiatid- 
me  reeiirr'tit  rumors  of  .mtion  v.v 
’he  .'■'dtr.ini.sir;'ii(,ri  at  V.  a‘  iiin:rton  o- 
the  C'lriHe.  r.xchangf  ''ornmi.-- 

iSle»n.  Re.  fjffic'.il  re.- ti :  .s't  n  r  e  xr.x-* 

taken  of  tbe  m-'i'-ket 
of  the  wni  k  If  js 
m.aiiv  oil.'i-tfr.;  x!i;;‘  r.o-ly  i.'.sis  o, 
".ar'ls  lifting  omt-  of  tl-i..  i.io,-.  ,,o 

eroij.-  r'-ivernme  n'  r.-  fri'-tio’i-  ot!  , 

(he  marl'-e*  m-.y  |,r  b.r.i^rd  .'or 

Sfrikp  rhtealens  Tif-Uo 

I<1  Toronto  Milk  Supply 


1916 

1947 

s 

$ 

43.94) 

1)6,972 

Febniair  r 

50.14  1 

262.894 

March . . 

104,463 

1  35  2  1  8 

April.  .  . . 

166.)  15 

462.654 

May  ..  ..  «. 

i»l.n4R 

406. 145 

June  ..  .. 

;40.79H 

July  .  . . 

245.986 

522,580 

Augufkt  .  •  ,  •  * » 

S^ptfmhpr. .  .« «  «  « 

:i7,782 

520,994 

244.41  2 

4  17.269 

Totals  .  •  .  ,  .  , 

1,463.878 

4  558.894 

Silver  Prices  Firmer 

In  Very  Light  Trading 

No  contracts  were  dealt  In  on  the 
silver  section  of  the  Canadian  Com¬ 
modity  Exchange  during  the  past 
iveek.  Prices  were  somewhat  firmer 
In  the  preceding  week  one  contract! 
xxks  dealt  in.  . 

llfGH  AIMW  I.OW  TnAniVf;  I’lUCES 
to  October  -Olli,  in."? 

Closing  Price  ' 
B.-xtige  i 

I  ,o  «' 


ftevfdo.>..-.ci 
It'll  hope.,) 


.'i  tic.  lip 
ipl'i.V  i- 
arr.ar.'l 


Veronto  H'jri'du  Tinsn 

Toron.  o.  Pnr=;ib''!;n- 
of  Toropt.',  ■  ont-re  r,,tk 
loorrop’'  im  t'’"  r:  a  n  t !  w; 

1,299  union,  inemi'ers  of  Tl.ic  rit'-'s. 
O'l  dairi-s  f.-i-.-orlpg  n  strik<> 

-Ai  .a  rna.''‘-  lunn-ir';’  TiK.  'b.r-  nigiit 
memhfr-.  r,f  The  Milk  I'r'ver;-''  Lnion' 
•••'■1.0(3  L  f'.'^  for  a  eoperal  strike  uu- ■ 
les'-.  o"iC;'i!t(  of  Caimd.'i  Daiiieu  I.tid, 
'ocaj  rc'ii'-.’  Gorp.  .'  Mb',  idiary.  aerer  ' 
'o  xvitli  the  union  nnd 

refth  Gi.-'  four  xveek  old  strike  fir 
the  Oni'trio  Department  of  i.ahor 
urike^-  .".n  effort  m  teepre  n  reeon- 
'•iliatior,  ri.'fin  fiffieials  state  that 
GCTii'da  iKorif'  ha?  repeatedly  re¬ 
fused  to  nrcntiai.r'  and  That  this  ar- 
tlf'U  has  hit'i  io  he  taken  to  secure* 
.•■-suits.  They  s.i.x-  that  the  d.aily  xvill  ! 
he  given  one  rrjor.-'  ehance  o  talk 
terms  and  then,  if  tlm  Department* 
of  Labor  does  not  step  in,  the  union  ' 
"•ill  sta'/t  taking  atiif'i.;  for  fiie  call-' 
in.g  of  a  .general  xvall.-out.  Strike  of 
the  Gaii.;id;i  I'Jairies  xvr,rher?  four 
weeks  ago  xvas  called  iu  an  attempt, 
To  gain  rcefi'-’nitiun  for  their  union 
and  for  .'i  .’losed  shop  poliey  ip  this', 
dairy  Michael  Simp?nn,  manaacr 
has  adiinantly  refu.?ed  to  grant  this 
concession,  sttriker?  have  liecn  re- 1 
celving  $22  per  xveek  since  th.e  start 
of  tlie  strike.  At  xvork  most  of  them  • 
averaged  over  $30  per  week.  i 


subject  to  provi.s1on  for  minority  in¬ 
terests  and  Dominion  income  taxes, 
of  $343,2.39  compared  with  $160,068 
for  the  corresp'andips;  quarter  of 
1936.  M’hen  figures  are  available 
for  'he  entire  fiscal  vear,  closing 
with  this  month,  it  is  anticipated  net 
will  “how  a  substantial  rnargm  over 
the  $2  annual  dividend  rate.?  row 
being  paid  on  the  preferred  “tock 

»  *  ;f. 

V.  T.  Opinions 

The  ff.lloxx  ing  opinions  <xf  the  va- 
rif'U?  Adx’isory  Serx'icp?  were  of 
course  forniet  prior  to  Tiif'Mav'r 
collap.se  and  the  .?uh'?equfnt  f.- 
hound,  f’on.sepuen'lv.  thev  lua.,  not 
he  a  true  reflection  fif  their  xiewr- 
f?-day, 

BrooHmire  F,fonnnr,tv  Purvey  erxp. 
tinpes  to  suggest  prompt  in.vesttneii' 
..f  nc-A  fund.if  and  mainein.'iner  of 

‘ully  ipxestfd  nocirions 

standard  !•?’;)? istics  coptin’if  of 
ihf>  opinion  ibat  sufficu-n*  obstacles! 
t'l  a  iirompr  revival  of  speculative 
'fin'drncc  ,ar<'  stll)  apparent.  For 
•hi?  rea.son.  'hey  believe  that  a  pot- 
ir;  f.f  further  <Mufion  r-.  iu.stified.  | 
'.l'iion")i  the  bottom  of  tins  mejx'e  , 
pi.-iy  not  vft  iuive  heen  reached.  In’ 
the  pp^p’on  of  I'’'xor3’  .Adx^ls'x.v  Vc.. 
vice,  tiiry  strongly  advise  that  socu- ' 
riijes  hr  held  in  anticipation  c.f  p, 
.■•ui'vtant'al  rebound. 

“The  Trader''  in  Barron's  slate:-, 
'iiaf  the  solid  test  of  the  market  will 
'■oiim  xvhenex'cr  theiip  is  a  devclop- 
inept  that  can  he  reasonably  con- , 
strtird  ns  f.ivourahle 


Moody's  fee!  that  hasty  judgment 
appears  unnece-ssary  an.d  that  defer¬ 
ment  of  purchase,.?  until  after  bti.si- 
ness  production  actually  show?  ?|irp- 
iible  declines  will  probably  involve 
no  nioro  than  a  nominal  pre.aitiim 
over  lowcs'  priecc. 


nrlivery 
Month 
Oct.  . 
Vciv.  . 
Dec  . 
.T.in.  . 
F’eb.  . 
Mar.  . 
•April  . 
•May  . 
June  . 
.Tilly  , 


High 


4,',.7,'l 
>5  17 


44  00 


43.15 
43  l.> 


Rid 


■V — Nominal 


f)ct  ;oth. 
44.60  r  I 
4  160  ri  1 
4  4.60  3.t  44.30  : 
11.40  N  i 

4  1,'2:t  n  > 
44  10  at  44.60 
4  3.05  N 
43,S.1  at  45  10  ; 
4  3.8;. 

4  3.85 
48  85 
43  8.5 


sales  at  a  total  of 
$504,393  are  up  I.S9  iht  cent,  .and 
I)rofits  for  tlie  month  at  $68,288 
are  higher  by  175  per  cent. 

F''()r  the  nine  months  ended  with 
September  sales  at  a  total  of  $4,- 
314.243  show  a  gain  of  17.7  per  cent, 
nnd  profit.?  for  the  first  three  quar¬ 
ters  at  .a  total  of  $467,773  arehlgli- 
cr  by  36.8  per  rent. 

In  This  Issue 


LIMITED 


prrrDEXD  YOTirn 

A  Dividend  of  THIUTY  GENT.'A 
(30c)  per  Share  has  been  declared 
on  the  No  Bar  Value  Sliarc.s  of  this 
Compuuy  for  llie  Quarter  ending 
ni.st  October,  1937,  payabln  1,5th  No¬ 
vember,  J937.  to  Sliarcliolders  of  re¬ 
cord  at  Hie  close  of  buiiiness  tm  the 
."Oih  October,  19:57. 

By  Order  of  the  Botird. 

F.  W.  EVENS. 

Secretary. 

Montreal.  Que  . 

19th  October,  1937. 


Hollinger  Consolidated 
Gold  Mines  Limited 

IHTIDEND  Nt^niEU  29b 

EXTK.V  DITIBEND  N'niBER  39 

A  regular  dividend  of  UT-.  and  an 
extra  divitlend  of  ir'c,  making  2'/f.  in 
all,  have  been  declared  by  the  Di¬ 
rectors  on  the  Capital  Stock  of  the 
Foiupany.  payaide  on  the  1th  day  of 
Novemhor,  1937.  to  sliarelioldrrs  of 
record  at  (lie  close  of  busiiie.s.?  'ju 
the  21st  day  of  October.  19.37. 

DATED  the  14lh  dav  of  October, 
1937. 

I,  MclVOR. 

A  8s1stant-Trca.su  rer. 


QUEBEC  POWER  COMPANY 


McIntyre  Porenpioe  Mines 


LIMITED 

(No  Personal  Liability) 

-  j  DIVIDEND  NO.  7fi 

NOTICE  is  hereby  given  that  a  I  Noiite  i*  ln-rcby  ^lvrn  ti.»t  «  div» 
dividend  of  Twi.'nty-fivc  cents  (.25c)  idend  of  ten  per  vent,  (lorf)  on  liie  CoTn- 
£)<'r  .share  ha.s  been  declared  on  Iheipunj-'a  Capital  Smclr  will  paid  in  New 


no  par  x'alue  common  shares  of  the 
t'oinpany  for  the  quarter  ended 
.Sejitenihcr  30th.  p.ayable  Novemtier 
151)i  to  slmrchtilders  of  record  Oc¬ 
tober  25th,  1937,  j 

BY  ORDER  OF  THE  BOARD.  ! 
.JAMES  M’lLSON, 

Secretary,  i 

yfenti’cal.  Oc'obnr  is,  I'GT. 


Dnc-r 


I'OT.  I. 


Vnrk  funds 
shareholder's  of  rer.ord  at  the  close 
hn.sines*  on  November  1.  10  1/ 
hy  order  of  the  Board. 

BAl.MER  NE.ILLY, 
rre.-nui 

Oafed  at  T(,»ronlo.  October  14.  rt'4  7. 


of 


N' 


Financial  Times  Average 


Optn  Jan 
Dec.  fiigh 
Dec.  Low 
Cloaa,  1034. 


union  organizer, 
era!  Ftriku  is  r 


said  that  if  a 


rr.rular  fiupp^v  of  milk 


High  . 

1944, 

Low 

1  Op^n 

J«n.  2. 

■945 

HiaS 

1  ,945 

Low  ,  . 

Op»n. 

Jon.  2, 

,  19.46 

Hieh 

'  1946 

I.OW 

i  Open 

Jan.  4. 

Jsn 

High 

J.TU. 

Low 

Feb 

Hish 

Feb 

Low 

Murcl 

1,  Misb. 

Morel 

Low 

April, 

High  . 

April. 

Low  . 

May, 

Iligb  . 

Nlnv, 

Low  .  . 

June, 

High  . 

June 

High  • 

‘  luiv. 

H'fih  . 

July, 

Low  . 

Aur.. 

High  . 

i  Aux.. 

Low  . 

.  S«!pl  . 

Hiph  . 

:  Sepi , 

I..OW  . 

1  Oct. 

14 

Oct 

,5  .  .  , 

Oct 

IK 

Oct. 

18  .  .  . 

Or.t 

10 

Or.t. 

':n . .  . . 

25 

9 

A^raaa 

Irt'Iuit. 

Utllittaa  30  atocki 

24  5 

20.2 

22.9 

29  0 

211 

27.7 

78  I 

20.1 

26.7 

29  9 

216 

28.4 

29  9 

25.5 

28.4 

23  5 

19  7 

22.9 

29.9 

21.9 

28.8 

40.0 

24.4 

28.7 

25.2 

18.4 

24.3 

29.1 

23,2 

'  28.3 

4)4 

29  7 

39  3 

29.1 

22  8 

28.1 

41.2 

40.1 

39  3 

42.  1 

1  I  5 

40  4 

4)  i 

40  , 

39,3 

42.7 

.12  6 

410 

41.8 

40  7 

40.0 

4)7 

41  5 

41.2 

42.1 

29.8 

40.0 

44.3 

29. ■) 

40.8 

48.9 

26  4 

•)6.8 

40  5 

28  I 

48  6 

39.5 

26.7 

47.0 

41.4 

2  7.9 

49.0 

41.7 

27.1 

48  9 

41.5 

28.2 

49.4 

39.9 

27  1 

47.8 

41.8 

29  5 

39  7 

40  1 

27.6 

38.1 

40.4 

27  9 

48.4 

42.9 

24.9 

41.6 

32.1 

24.8 

30.7 

4,4 

24.1 

29,9 

JI.4 

24.2 

40.0 

40.2 

24/2 

28.9 

29.2 

21.7 

27.9 

31  2 

24.2 

29  8 

Week^s  News  Was  Constructive 

In  Newsprint  Group  of  Stocks 

ff'outinued  from  Page  i) 

Tf'iogniti'jR  by  Great  Northern  of  the  I  new.sprmt  statlsllcs,  P  O  S'weezev 
need  for  bighor  ne'xsprint  prji-ob '  r  o,  [>til.  rr.prcsse?  the  opinion  that 
;  foi-  the  latter' Jialf  of  next  year  xva:?  !  the  danger.-  of  the  over-supply  sltim- 
!  received  "vitb  tonsiderabln  grailfira- 1  tiou  h.ave  been  exaggeriGed.  “Dur- 
tion  by  the  rp.sT,  of  the  indu.?tty.  hug  the  balance  of  thi?  year",  the 

I  xvhich.  xvjth  cn.st?  stl'I  risiur;.  also  letter  ?;tyf..  '‘consumption  should  ox 

1  see.?  the  need  for  another  upward  I'eeil  tlie  ijrodiietlon  of  the  mills, 

revision  in  price  for  the  fi'ial  6  Tbo?  the  ven.-.ona.l  inv-rcasn  in  tfie 

montli?  of  1938,  !  demand  "ill  tend  to  reduce,  the  Rum- 

)Jc.?pite  rumors  ttt  the  cr,ntr.'!rv,  ‘  ber  of  dav;'’  Mjpplv  in  piiMishers’ 
i  and  *n  the  face  of  clatmti  by  the  pub-  hands 
'  lislier.s  that  the  prieo  for  the  whole 
'  iiidu.stry  for  1938  has  been  set  hv 
'  Grea'  Northern,  lemling  Ganadian 
'  oir-rators.  Including  Canadian  Inte.r- 
!  narionat.  f.'oTisrdidated,  I’ricc  Bro¬ 
thers,  and  Mdtibi,  have  announced 
the'v  intention  to  malutain  the  .$50 
j  a  ton  jiriee  ft.ved  by  the  liuik  of  (he 
iiidu:-'try  for  dcliverifs  during  tlie 
.  fir.'i  half  of  next  year.  C.  if.  L. 

Tone?,  president  of  Brice,  Brothers, 

'.uggests  that  Ihert;  aro  evideliee.-  of 
.1  need  for  a  further  Inerease  in 
'second  halt  prices,  while  other  exe<  u- 
five?  xxith-hcld  any  opinion  on  this 
score 

I  Ttie  newsprint  committee  of  The 
!  American  Newspaper  1‘ublishers  As- 
!  sociatiori,  in  a  statement  dealing  with 
*  the  nri-re  policy  of  Great-.Northern. 

I  continues  its  traditional  policy  of  at- 


Traiisportatbtn  iMue  Before 
Maritime.  .Board  of  Trade  .. 
f^hip  Shortage  to  Gurlail  Lum- 

hcr  Cut  in  East . 

B  (.'.  Production  Noxv  Estimaft'd 

at  $223,000,000  . 

Ottawa  Expected  t.f>  t'onfirin  Al¬ 
berta  Disallowance . 

Enforcement  Vital  Feature  in 
Fraud  Prevention,  .  - 
Bond  Pricer,  Folloxv  tiencral 

Market  Movements . 

General  Business  Activities  still 

■well  Malntaiucfl  . 

Distillers  Corporation  Earned 
$3.95  on  Common  . .  .  . 

Abitibi  Ileorgani/.at'on  Irene  to 

bo  Fought  in  i  Burt.?  . . 

International  Aletalr.  Resunic-a 

Senior  Share  iJividend  . 

The  Responclhilllies  of  Thoso 

Who  Speak  in  Ptiblie . 

“Hints  to  Investors”— -For  In¬ 
quiring  S'lhsrrihers. ,  . 

Sharp  Eplurn  in  Septeniher  Sterl 
Production  .... 

A.B.A.  Fonventlon  (n  Favor  of 
''Ba-cd  -an  the  figures  avnllahln  toi  Dual  Ba.nklug  Sy-?tem 
date  and  ’he  autumnal  increase  in  i  (Tharacter  as  Asset  of  Life  In.- 

';on:?umptlon,  we  estimate  that  at  the  |  surnace  Companies . 

end  of  liir  vear  the  piildisbcrn' •  Tcck-Huglie.s,  Beattie.  Lake  Shfire 

.-.tocks  V  ill  be  onl.v  7,5  ilays'  supply  j  and  Cither  Mine? . 

above  fb«  average  of  1933  to  1936;  Mine?  Recover  after 


The  Shawinigan  Water  &  Power  | 
Company  ' 

i 

NOTICE  is  hereby  given  that  .a ' 
dividend  <if  Twenly  (290  cent.?  per  | 
sh.are  has  been  (lecbired  on  tlie  no; 
p.ar  value  roinmon  shares  of  Thc| 
Coinjiany  fto'  the.  oiiarter  ended  i 
S'-ptemiier  3b'h.  payable  .Ni,iveniber  • 
15th.  to  shareholder:-!  of  recijrd  Oc- i 
tobrr  2rth.'  1937,  ; 

BY  ORDER  OF  THE  BOARD.  ; 
.I.-V.MEH  WJI.SON. 

.Sccreluiry.  I 

Alouireak  Oi'tober  .''9.  1937.  ! 

vn  I, \Gi:  OF  ,sr.  lm  rcnt,  p.q.  j 

La,  iJanqiio  Provineiali'  du  C.inada  j 
has  been  axvardei!  an  i.-..iie  of  .$3,i'('9  ; 
Ip  1  per  cent  ,  1-5  y.ar  t'ond;-  fd  tlie' 
.'School  munieipa I it.v  of  St-  l.aiirent 
ATltage,  following  a  reernt  call  for . 
lender.?.  lioniJ  coupon;-!  a.?  well  a:?  i 
principal  amount  a*  inilniity  are  | 
payable  at  tbe  henti  offme  nr  tlie 
hank  in  Afontrerfl  or  at  it?  brnncii  ■ 
111  Ville  St  Laurent  i 


Foundation  Petroleums 

Limited 


NOTICE  OF  DISTKIFITTION 
N-ottce  tH  lirr'iliv  '^ivrrn  flnit  a  di'-* 
•  nhution  from  production  v^il)  bp  p.nd 
«»M  or  lifter  tbe  20tb  d^A*  nf  No\*e*n» 
brr.  1917.  Io  .sb.ii  i  elic  jdei'*  "f 
on  ihf*  ?l>t  rifiv  of  Oclobrr.  1937.  sinb 
di-st  ributir*n  to  b»»  pnid  frc>ri$  prodn* 
tifin  up  to  ,$nil  (nrludln^  JLsl  (^ctobe*". 
*1937. 

I3v  Order  cd  tl)*».  rtftrtr'I  rd  Dir^ctotY 
I.  r  BVHVI 

r*c  tobrr  14.  1 93  7. 

^  'dirnt y,  L anriH'i- 


Central  Manitoba  Mines 

LIMITEO 

j  rer-*M»‘.d  V  ‘  ' 

\on<:r  oj  cmangi  oi  ‘iHApr. 

IKAN.SFK.R  OTTU  r. 

TaVi*  nr.tu^  Mi'it  ni  ftiture  .jII  o* 

iIk  ('opitn!  <>(  (.'cntr  il 

Limitf^rJ  will  li-*  .«t  ib* 

Offn  t^  •if  fh'*  r  cvitipftny.  f 

Strre*.  miripc^'.  M  initnb*  Th:?  (  b^nj»t; 

piiTpMs*  ti(  cronomv  p'^nd 


fp 

tl.c  r- 


Black  &  Armstrong 

KLAL  t.STATf.  V/AI  UATJ'JN;?. 
RENTALS 

t'lrm  ^R'l 

In«<)r..lire 

2fio  (OKONTO  c;eni:km- 

TRIISIS  OUIl  DING. 
WINNIPEG  -  MANITOBA 


Manitob.x  Min.-a  L.iinit«cl, 
IVrl-pANK  f,  MAH  UR?. 

.Srer'** <' 'rr»»rt$jU(<i 


TOOLE,  FEET  &  CO. 

UMITErt 

rn.OTIAL  AGENTS 

Appr.xlaera  and  Valuator* 
Eatatei  Managad 

CALGABI  CANADA 


inclusive.  Existing  .statistie?  m- 
dieate  that  at  tlie  year  emi  imbllsh 
er.s  "'ill  bold  nbout  -16  d,ay?'  supply. 
In  itie  preceding  (our  years,  pult- 
lisher:?’  holding.?  ranged  from  .36  lo 
15  da.  ’  .Mipplv.  S’leh  a  situation 
woiiid  differ  materially  from  resent 
soiiilu  e  priigiio.sti cations. 

“In  addition,  many  of  the  larger 
mills  h.-'Vf  decided  to  operate  tin  a 
fixe-da.  a-week  basis  a  drvelop- 
metit  (laving  a  deridcdly  fuv'iurahle 
effect  on  the  industry  a;?  a  xvhoio. 
“An  adequate  price  i?  noxv  a^.suri.d. 
anri  after  allowing  for  tlie  Mock.?  in 
tempting  to  unsettle  the  marketing  i  piihli'-her,?’  hauds,  ron.surjiption  still 
arrangement.?  ot  the  industry  hy  :  satisfa<  ioriIy  continues  to  •  xceed  la.st 
means  of  threats  that  higher  prices'  year'  levels, 
xvill  force  “drastic,  reductions  in  ctm- j  IVhaf  The  Mnrkel  Has  Bone 
.sumption  by  newspaper.?”  It  seem?!  Tin'  extent  to  xv'nieh  the  pul))  and 
unlikely  that  this  policy,  which  prov- 1  p.aper  group  have  lieen  affected  on 
ed  succe.ssful  under  less  favorable  ‘  the  s'.ock  market  hy  itie  drastic  de- 
marketing  conditions  in  the  industry, .  clim-  t.r  tlie  pa.?l  moiiih  is  indicaleil 


Rtcording 
Many  New  Lows  .  .... 

I.iome,  Gold  Bhore,  I’ayma.stcr, 

and  Other  Atine.s  . 

F.alconbridge,  Darkwater.  find  ? 

I,-aI'e,  and  Other  .Mine?  .  . 
Trading  in  the  Over-lhe-4'oiin- 

ter  Mining  Siinres . 

Slatistical  Summary  of  tiic  Se. 


I  will  have  any  effect  at  this  time.  !  by  ih'- 
In  a  covering  letter  sent  out  with,  iiaratr, 
1  the  firm’s  regular  monthly  review  of  '  year.-' 


f'llinwing  fable  'linvin,':  ei.ni- 
e  prici-:-  diirlne  iiepres.,ion 
'  ‘36.  and  the  cui  rent  year: 
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!  Abittb'.  rt.m . 

‘  Do,.  Pref  . 

;  Bathurst  "A"  .  . . .  . 

1  Do.,  "n”  . .  , 

!  Consolidated  . . 

I  Donnacona  "A’*  . 

j  Do.,  ••IT*  ... _  . 

j  Fraser  .  . 

j  Do.,  Vt  . 

I  Howard  Smith  . 

(  Uako  Sulphite . 

1  L.  -St.  John  .  .  . 

1  Maclorcn  . 

i  Prio«.  Com . 

j  Do..  Prof.  .  . . 

j  St.  L□wr^nf*e,  Com.  .  .  . 

I  I>o  ,  “A  ”  . 

1  S*  Lawrenre.  Papf  r.  Pr*’ 
p  -LD3tv  b  — 19,13, 
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Fore 


1  2  ;  ."'r 
I  I  J  ht.  Aiitfioii; 
I  ?  *  Solid<iyo  . 

I  I  I  .Stiff  liilot 
1 0  .  .St.-idacfiiiA 
14,  ireh  Hur^he 
I  0  '  UpO'T  Crlllf 
1  I  .  I  Jf-per  .Seine 
10  W.ikorrii. 

10  I  \t'r.  Har^rr 
1  2  '  Young  f)fiv 


25  oz.»1.80 
40oz.»2.70 


%  - - - - 
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.tnd  bottled  Jry  Distiller*  Corpoi Tition  LindteJ^  Montre.il 


